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Compact discs 
come to the 
rescue. Page 10 
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Pretoria 

welcomes 

Reagan’s 

support 

Sooth Africa, being fafe nrafiOMl 
pwh^ orer Us dtepbwn on 


Botha’s decfeSmtoiS 
P°?f agfa fe. °f emergency. Page 3 
Meanwhile, four more men 
™g° y an outbreak of violence in 
townships around the part of Dur- 
ban, police said. 

Leaders of nine southern African 
countries will meet in Tanzania to 
find ways of boosting regional co- 
operation. 

Pacific decision . 

The 13-nation South Pacific Forum 
endorsed Australia's proposal for 
making the area a limited unclear- 
free zone. France continues to test 
nuclear weapons there. Page 3 

Pope apartheid plea 

Pope John Paul condemned South 
Africa's racial policies as mhimnan. 
In one of his sharpest attacks on 
apartheid, he sgid the Ca- 

tholic Church totally repudiated 
radal discrfinmation. Page 2 

Mugabe intruder 

A young man armed with an axe 
and a knife was shot dead by 
guards after apparently trying to 
enter the office of Ur Robert Mu- 
gabe, Prime Minister of Zimbabwe. 
Mugabe threatens to eliminate Za- 
pu, Fage3 

Guerrillas kill 10 

Ten people were MDedin a village 
in eastern Turkey when separatist 
guerrillas attacked their hgmpe 
with hand grenades and machine 
guns, according to the Turkish na- 
tional sews agency. - 

Death toll rises 

Tan people havetiied as two days oF 
torrential midsummer nm across 
Austria caused widespread floods, 
cutting roads, railway lines, tele- 
phone and power HnksJbge 2 

Italian wine taped r 

Four Italian red wines, laced with, 
diethylene glycol, foe toxic anti- 
freeze, have been found In Tokyo. 


Guinness’ 
new bid 
splits Bell 
board 

BOARD of Arthur Bell, indepen- 
dent Scotch whisky producer, ap- 
pears spbt over acceptance of a 
higher revised £340m (S456m) take- 
over offer from Guinness, the 
Dublin-based brewing group. 


UK to close two 
steel plants in bid * ine u p 

17 for war 

to end state aid on Mafia 


BY IAN RODGER IN LONDON 


THE BRITISH Steel Corporation is 

embarking on a mw rationalisation 

programme at Ijh nntg it 
a nplf-fiTwmeing business from 


DOLLAR eased in closing 

at DM 2A48 (DM 2U849), SwFr 238 
(SwFr 23825} and Y23835 (Y238.45) 
out was unchanged at FFr 8.69. On 
Bank of England figures, the dol- 
lar's index fell to 1383 from 138.4. 
Page 23 

STERLING lost ground in London, 
closing B0 points down at $13385. It 
also fell to DM 3315 (DM 33325), 
FFr 1133 (FFr 1138), SwFr 3.165 
(SwFr 31825) and Y3193 (Y32L0). 
The pound's exchange-rate 
feU 01 to 803. Page 23 

GOLD gained $1 on the London bul- 
lion market to S32L25. It was also j 
higher in Zurich at S32L75 Page 22 


TIN 

Standard 


Two plants will be dosed under 
the plan, which has been approved 
by the Government But all five of 
BSCs integrated steelmaking sites, 
inrfrwfrng the threatened Ravens- 
craig works in Scotland, wfll almost 
certainly be retained for at least 
three years. 

The plan must now be submitted 
to foe . European Commission, 
winch will decide whether it goes 
far enough to enable BSC to survive 
without government aid from next 
year, as agreed by EEC industry 
ministers. Th** Commission ^ in- 
dicated in foe past its view that 
BSC should, close one^its three in- 
tegrated works that rolls wide strip. 

The Government hopes to have 

deftaflfcpd the Chrmwigeirm fmm HuH- 

view by foe agreement announced 
yesterday for BSC to buy the strip 
mSl works of a small private south 
Wales steelmaker, Alphasteel, and 
then dose it 

Mr Norman Tebbit, Britain's 
Trade and Industry Secretary, said 
yesterday that he did not expect 
any further big steel closures in 
Britain. The European Commission 


The agreement on quotas for 
EEC exports to foe LLS. of 16 
categories of steel products may 
p r o v e only a te mp orary trace. , 
Washington, looks certain to seek 

permanent controls when talks 
on carbon steel begin next 
EEC members finally . 
achieved foe share-out of ton- 1 
nages under foe TLS. pact late on 
Tuesday night Details, Page 2. 

has pi'd that a r T rf hfT 25m t onnes of 
the EECs annnal steel capacity will 
have to be closed in foe next five 
years, but Mr Tebbit said Britain 
would contribute only in a small 
way. “When you are looking for big 
am ounts , they are not really here 
any more," he said. ■ 

The main points of foe BSC plans 
are: 

• He purchase by BSC and suhse- 
quent closure of the Alphasteel roll- 
ing min, which ^ a capacity of 
about lm tonnes a year, 14 per cent 
of foe UK total Alpha will continue 
to make steel for export at 
Newport ' - 

0 Modernisation of foe highly suc- 
cessful steelworks at Iianwem in 
Wales by cantinnops cast- 

ing equipment taken from ‘foe Al- 
phasteel works. 


• Agreement in principle to set up, 
with Government financial support, 
a 50-50 joint venture combining thy 
engineering steels businesses of 
BSC and Guest Keen and Nettle- 
folds (GKN), foe so-called Phoenix 2 
project 

• Investment in a second reheat 
furnace at the Port Talbot works in 
South Wales. 

• Closure of the Gartcosh cold roll- 
ing mill for wide strip in Scotland, 
with foe loss of 710 jobs. 

• No new investment by BSC in 
coke ovens. 

• Over foe past decade, BSC has 
dosed several big plants awrf elimi- 
nated more than 150300 jobs. But it 
continued to make huge losses, and 
has only returned to m odes t profita- 
bility in the past four mnnthK Sir 
Robert HfltiHm BSC chairman, 
said' last month that foe goal 
was to achieve a trading profit of 
about £200m (£27 0m) a year, suffi- 
cient to wnahip the corporation to 
avoid new borrowings. The mea- 
sures announced yesterday are 
aimed at helping BSC to achieve 
tbatgoaL 

They were welcomed by Mr Teb- 
btL , 

Deficate balancing act. Plage 6; J 
Editorial comment. Page 10; Lex, ; 

Page 12 


No ban on juice 

Hong Kong will not ban sales of 
Austrian fruit juices because tests 
dxnred they did not contain a poi- 
sonous chemical sweetener. 

iL Germans accused 

□G Ban, the West German building 
worker’s union, accused East Ger- 
many of stealing jobs in the reces- 
sion-hit industry by sending cheap 
labour to West Germany. 

Tough line on drugs 

India plans tough new laws to com- 
bat a growing menace of drugs 
packing through the country, ac- 
cording to the government 

Soviet sacking 

A Soviet police official in charge of 
an anti-corruption department in 
the northern Caucasus , has been 
dismissed for abuse of authority af- 
ter-disclosures of a housebuilding 
scandal in the area- Page Z 

Bolivian measures 

Victor Paz Estenssoro, newly in- 
stalled Bolivian President, drafted 


are essential to save the impover- 
ished bdta American couutxy fitnn 

bankruptcy. Page 4 

Opera trouble brews 


Italian opera director Piero Faggfe* 
ni to go after he slapped festival di- 
rector-general Otto Sertl in a row 
over casting topless witches in 

VenE’s Macbeth. 


I *""*' Jub M 5*8 I 
1985 I 

TIN prices rode 6n foe London Met 
tal Ewhangp L with foe standard- 
grade cash contract' up £5930 to 
£9,286 a tonne, reflecting sterlings 
fall and underlying support from 
foe International Tm Council buffer 
stock manager. CnsmoiBfiet, 
Page 22 

WALL STREET: At 3pm the Dow i 
Janes industrial average was 0.33,, 
higher at 1325.49. Page 30 . 

TOKYO stocks were lower for foe 
fiffo consecutive session. The Mk- 
krirDow market average fell 1813 
to 12,42L15 l Page 39 

LONDON equities settled near 
overnight levels but gilts - finned. 
The FT Ordinary share index eased 
0.4 to 955.7. Page 3© 

DJSw merchandise trade deficit 
readied a record $33.4bn in the 
Aprfl-June quarter, according to the 
Commerce Department The report 
covered trade on a balance-of- 
payments basis, excluding military 
trade and costs of shipping and 
insurance. 

WEST- GERMAN car industry, re- 
covering from labour and produc- 
tion difficulties in 1984, looks set to 
achieve record output and exports 
this year. 

EEC authorised the UK to Node im- 
ports of artificial fibres from China 
after shipments that had been in- 
tended for other Community states 
threatened to damage foe British 
textile industry. Page 4 

GENERAL MOTORS is to mvesti- ! 
gate ways of c om ply in g with British i 
Government requests to balance its 1 
importe by buying more UK compo- j 
cents for its Vanxhall and Opel 

cars-PfegeS 

L. F. ROTHSCHILD, Unterberg. 
Ttiwifow the New York investment 
bank, has called off takeover talks 
with General Fdt Industries, the 
New ' Jersey carpet maker con- 
trolled by WaU Street entrepreneur 
Marshall Cogan. Page 13 
GKN, UK engineering group, raised 
half-year profits from £6L2m to 
£703m (S95m), including £4.4m re- 
sulting from a switch in exchange- 
rate accounting. The share price fell 
lOp to 2I0p. La; Page 12; Page 16 

SUPERFOS, the Danish chem icals 
company, says its 1985 profits wifi 
be lower than last year. The compar 
ay's shares fell sharply. Page 13 

AETNA LIFE and Casualty, the big- 
gest U.S. insurance group, plans to 
take a large s har eholdin g in 
Spanish underwriting company La 
Estrella, for an outlay of up to 
510m. 


Credit Lyonnais resists 
call to repay state loan 


. BY DAVID MARSH M PARIS 

CREDIT LYONNAIS, France's sac- 
aod-largest Stafe^wned bank, fe re- 
.risting a^gpvtonment request to re- 
Tiajrearly a FFrSOQm (IfflCim)low- 
.pO^Toan.'gcaidi^'mlSBOtb hdp to 
strengthen its balance sheeL 

Government officials yesterday 
confirmed that foe Finance Minis- 
try, which is searching for Anyfa 
from public-sector companies to 
h^ to keep down foe budget defi- 
cit had asked foe bank to repay the 
loan, which is not due in frill until 
1995. 

M Jean Peflassieux, the Credit 
Lymmais chairman, says early re- 
payment would harm the bank’s fi- 
nancial structure at a time when it 
hag been making great efforts to 
improve its earnings perfo rman c e . 

The differences of opinion be- 
tween Credit Lyonnais and M Pi- 
erre Bfe&govoy, the Finance Minis- 
ter, come at a sensitive time for the 
Government Jt has already served 
notice that it will be squeezing fi- 
nancing for the state ba nking -and 
industrial sector next year as part 
of its general efforts to bold down 
puhUc spending in foe 1988 budget 


The Government last year asked 
other pubSc-sectar K 11 ^ — includ- 
ing the Aerppe'ts de Paris group 
andGaz de France - to speed up re- 
payment of irabhc-oector leans. But 
this is the first time foot it W 
turned to the banking sector to seek 
reimbursement of state aid. Offi- 
cials emphasised yesterday that no 
final decision on foe matter hsd yet 
been taken. It will eventually be tq> 
to the Cr&dil Lyonnais board to de- 
cide whether or not to accede to 
pressure from, its state shareholder. 

The FFr 500m loan was granted 
to Credit lyounais in 1980 to befo to 
str en gt he n its capital stru ct ure , 
weakened by a loss in 1074 that was 
foe result of a disastrous strike at 
foe bank. 

The move by the previous admin- 
istration under President Vatery 
Giscard <f£staing, caused great 
contro v ers y at the time. Several 
other lag Etancfa banks corapfafoed 
vigorously foattt gave an irnfair ad- 
vantage to their competitor. 

Credit Lyonnais, although seeing 
its results improve in the last few 
years, has still not completely over- 


come' foe effects of. setback during 
the 107Qs. AKhough it has made a 
big effort to boast provisions in re- 
cent years,its capital/a^set rajtfo is. 
lower foan fin lire cfoertvro ij^g nsi- 
tionalised banks Banque Natumale 
de Paris and Sotiffe G6n6rale. 

C5r6ditLyxmnais officialysaidyes- 
ferday that the proposed eariy re- 
payment would, not affect the 
bank’s efforts to respect recently 
ti^ztened Banque de France capital 
ratios, but would affect tte financial 
equilibrium. The loan under the 
1080 agreement is repayable in 
stafw over 15 years, with an initial 
portion doe to the Government next 
year. * ; 

It carries a'very low interest rate 
of aboot5 per cart, made up dt aba- 
ric rate of 2 per cent and an addi- 
tional fluctuating ma rgin , depen- 
dent on its p r o ducti vity perfor- 
mance compared with foe other big 
French banks. 

The Ernwnp* 1 Miniehy that 
Credit Lyonnais can easily replace 
foe loan by going to the much- 

Continued on Page 12 


Foreign stake in French DBS 


BY DAVID MARSH M PARIS 

HALF. & the txprpany being set up 
to commercialise France's TDF-1 
tdevisiott sateffit e^wm b e held ty 

rerthroad^^^te^DBQ is due 
to be launched in July nextyem. 

A group owned by Mr Robert 
Maxwdl,ti» British pre ss ma gnate 
who owns foe Mirror newspapers, 
will be foe biggest foreign shares 
holder, with 20 per cent 

S3g Sybrio Berlusconi, who runs 
Italy’s biggest private television 
venture, will have 8 per cent the 
Dutch electronics group Philips 5 
per cent, and 17 per cent will be 
shared by the Luxembourg finan- 
cial institutions Sofifec and Marner. 

As expected, 50 per cent of the 
capital of the company running the 
satellite will be in French hands. 
The state will hold a blocking mi- 
nority of 34 per cent, with foe rest 
owned by organisations inc lu di ng 
Aerospatiale, foe state aerospace 
group and Credit Agrioole, the farm 
co-operative bank. 

- The hrfagfafl in of foreign part- 


ners fnorks France's dptorm i nati on 
to make foe satellite project as in- 
ternational as pomade. It_ seems 
Hfcnly in FrfflMlh, Gffnwn 

and English services. 

Alfoough the makeup of foe pro- 
grammes cm foe four-foazmel satet- 
fite has not yet been decided, Gom- 
pagnie Ianembourgeoise de T36- 
ififfmaiw , the Luxembourg broad- 
casting group, will probably have 
an important role in putting togeth- 
er foe services. 

The satellite has cost about FFr 
lbn (SU5m) to build under a Fran- 
co-German venture first decided at 
the end of the 1970s. It will be cap- 
able of reaching an awHorw* of 
150m people across a wide swathe 
of Western Europe. Reception will 
be through dish antennae fitted to 
foe tops of buildings. 

M Jacques Bamonri. the head of 
France's Audiovisual Commnnfoa- 
tkms Inst i t ute , who has been in 
charge of putting together foe com- 
pany since theend of last year, said 
last night the initial capital of foe 


company would be FFr 30m, even- 
tually rising to FFr 600m. 

M Pumonti has been h/iMfng 
talks for several months with a 
range of in teniatiop al camfidates 
i ntere sted in the project, including 
a number of US. institutions. The 
interest of British groups in the 
1 TDF-1 satellite is thought -to have 
mawiMii significantly after cot- 

Iqpae aariior girnma r nf rfhr te 
to put together a British direct 
broadcasting project 

One of the cfoannels on the satel- 
lite will be token up by a broadly 
based European-oriented cultural 
service, which the. Government 
agreed to help develop last week 
with FFr 700m in public money. 

Several candidates have been put 
forward tD lease an 'Engiiwh f-Karmot 
on the' ****yffit^ They inrindp the 
group run by Mr Rupert' Murdoch, 
Mr Maxwell's arch-rival, who al- 
ready beams to cable operators his 
Sky Channel service through the 
Eds European conummicatio n s ttet* 
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Brittan denies 
effort to 
censor BBC 


By Aten Friedman In MHan 

A 1,000-strong contingent of police- 
men «nd paramilitary Carabinieri 
was flown to Palermo yesterday as 
the Italian Government reinforced 
its position in what is being widely 
seen as a new declaration of war by 
the Mafia against the state. 

The troop movement to SicDy 
comes amid escalating Mafia vio- 
lence, two coldblooded murders of 
top police officials in foe past hat- 
night, and a situation in Palermo 
which yesterday was being de- 
scribed by several Italian pobti- 1 
dans as a "state of siege.” 

A statement from the office of Sig 
Bettino Graxf, the Prime Minister, 
spoke of taking "extraordinary 
measures against the bloody offen- 
sive fay the Mafia.” The Italian 
Prime Minister said he would use , 
"all the powers of the democratic 
state to combat foe Mafia." 

An emergency cabinet meeting 
was convened an Tuesday evening 
a few hours after Kg Antonio Cas- 
sara, de p ut y police chief in Paler- 
mo, was foot dead by several men 
using Soviet-made AK-47 Kalashni- 
kov rifles. The barrage of more 
than 200 bullets left Sig Cassara 
and a police guard dead and a third 
policeman seriously wounded. 

Yesterday morning, Sig Luca Or- 
lando, Mayor of Palermo, and Sig 
Rino Nicolosi, president of foe re- 
gional government of Sicily, flew to 
Rome tor crisis meetings with the 
Prime Minister. Yesterday after- 
noon, President Francesco Cossiga 
flew to Palermo to demonstrate foe 
solidarity of foe Italian state with 
the anti-Mafia forces in Sidly. 

Sig Cassara’s murder came only 
hours after his own police chief in 
Palffmo was removed by Sig Oscar 
Luigi Scatfaro, Italy’s Interior Min- 
ister, after the mysterious death 
last Friday of a key Mafia suspect 
inside his maximum security cell at 
Palermo police headquarters. Sig 
Cassara was to have become the 
newpoficechteL The suspect-found 
dead was being held far questioning 
about foe Mafia killing less than 
two weeks ago of Sig Giuseppe 
Montana, a iM>fag anti-Mafia po- 
lice Himwliwnnw 

Sig Orlando, the young and deter- 
mined new mayor of Palermo, has 
demanded fresh aid from tte Borne 
Government, declaring: "We cannot 
cope an our own.” The mayor 
added: “Ether there is national ac- 
tion against foe Mafia or Palermo 
and Sidly will be lost We will lose 
any hope of being saved.” 

Sig Nicolosi, tiie regional joesi- 
dent, spoke of a "frightening spiral" 
and said Sicily was now in foe 

Continued on Page 12 


BY RAYMOND SNODDY M LONDON 


MR LEON BHUTAN, foe UK 
Home Secretary, insisted yesterday 
that the independence of the BBC 
was " unchalleng ed and unchal - 
lengeable." 

He said that the question of cen- 
sorship did sot arise over a televi- 
sion documentary about Northern 
Ireland had been banned by 
the state broadcasting service's 
board of governors after represen- 
tations by khn- 

Mr Brittan said he felt as strong- 
ly about the independence of foe 
BBC as if he was the director gen- 
eral Or rimirmp n hiirnsoTf "What I 
object to is foe advocacy of vio- 
lence, murder HI^ maiming nn mir 

screens by foe very people who are 
known to be public supporters of 
such aims,” Mr Brittan said. 

Mr Brittan was speaking after a 
two-hour meeting with representa- 
tives of the BBC board of governors 
anti management on foe day that 
news broadcasts throughout Britain 
and an foe BBC's External Services 
were blacked out by a protest 
strike. 

The banned documentary, At the 
Edge ol the Union, warning polari- 
sation in Northern Ireland. It was 
to have been shown last night, but 
tiie Government-appointed board of 
governors voted last week not to 
broadcast it The governors reaf- 
firmed that derision on Tuesday. 

The BBC was showing a recorded 


Frank Sinatra concert last night in 
place of its main 9pm news bulletin 
and the banned p r ogr a mme. 

The film includes interviews with 
two elected councillors in London- 
derry, Mr Martin McGuinness of 
Sinn Pete, political wing of the Irish 
Republican Army (IRA), and Mr 
Gregory Compel! of the Democratic 
Ulster Unionists, one of the Protes- 
tant parties in the province. Some 
British newspapers have alleged 
that Mr McGuinness is a leading 
figure In the IRA itself. 

Mr Brittan last month told the 
BBC that it would be “contrary to 
the national interest? for a film fea- 
turing an interview with one of the 
alleged heads of foe IRA to be 
shown. He made the request with- 
out having seen the film or a tran- 
script Mrs Margaret Thatcher, the 
Prime Minister, had previously said 
she would "condemn utterly" the 
broadcast of any such film. 

There were growing signs last 
night that the row was on the way 
to being defused. The board of 
governors seemed to be aware that 
attempts had to be made to heal the 
rift that has opened between the 
governors and the management 
The BBCs board of management 
was reported to have considered 
Continued on Page 12 

Flower struggle, Phge6; Editorial 
comment, Page 10 


Saudis may retaliate 
against EEC tariffs 


BY OUR MIDDLE EAST STAFF 

SAUDI ARABIA may impose cus- 
toms duties of 20 per cent on im- 
ports from the- EEC in retaliation 
for the European Commission's de- 
cision to seta tariff of 13.4 per cent 
on its petrochemical exports, ac- 
cording to one' of its state-super- 
vised newspapers. 

Yesterday the Saudi Gazette, the 
Jeddah English-language daily, 
quoted an unidentified official of 
the Gulf Cooperation Council 
(GCC) as saying that a derision 
would be taken when foreign minis- 
ters of the six-member coerdmat- 
jng body next meet The GCC, 
which is attempting to harmonise 
tariff policy, groups Saudi Arabia, 
Kuwait, Bahrain, Qatar, the United 
Arab Emirates flnd Oman The neri 
foreign minister's meeting is ex- 
peried to take place before the GCC 
summit, scheduled foe Muscat, 
Oman in November. 


The statement was prompted by 
the European Gimmissiop move to 
impose foe tariff, on H"*** low den- 
sity polyethylene (LLDPE) on the 
basis that Saudi Arabia narf exce- 
eded its quota under the General- 
ised System of Preferences (GSF). 

Saudi Arabian Basic Industries 
Corporation (Sabic), foe state indus- 
trial holding company which has 
foreign partners in three 5050 joint 
ventures producing LLDPE, issued 
a statement yesterday saying that 
the tariff was “based on exaggerat- 
ed data and unfounded fears." 

It claimed that Saudi exports 
amounted to only 1 per cent of EEC 
consumption and that "four or five" 
plants with a capacity of 400,000 
tonnes were planned in the Com- 
munity. "With such increased de- 
mand in foe offi n g , Saudi Arabia's 
modest exports should hardly he 
raising alarms.” 






IJicidlhed^mice 
with Stondcod Chartered 


Success in international business has a lot 

to do with having the right connections. 

And very few banics indeed can offer you as 
many as Standard Chartered. 

- As one of Britain's largest banks, and 
specialists in international business, we have 
over 2000 branches in more than 60 countries. 
All-linked by common systems and the latest in 
telecommunications technology. And all staffed 
by people to whom international trade is a way 
of life. ’ * 

The result is that when you deal with 
Standard Chartered, you deal with people who 


understand your problems and can supply 
solutions. 

Delayed payments become an occasional 
rarity rather than a constant headache. 

International cash management that enables . 
you to use funds mote efficiently become*' a '* 
reality rather than an objective. . 

And whether you need a more competitive 
foreign exchange dealing service, betteMailored 
trade finance, or more productive advice and 
introductions around the world, you’ll find the 
service you want under one root 

Ours. 


Standard ^Chartered 
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EUROPEAN NEWS 


Palme accepts invitation to visit Moscow 


BY DAVID BROWN IN STOCKHOLM 


SWEDISH Social Democratic 
Premier, Mr Olof Palme, yester- 
day accepted an invitation to 
make an official visit to Moscow 
after the general election here 
in September. 

The decision marks a major 
step towards normalising rela- 
tions with the Soviet Union, 
which have been sour since a 
Soviet submarine ran aground 
in late 1981 in restricted waters 


outside the country’s main naval 
base at Karlskrona. 

The announcement follows a 
two-day visit to Sweden by the 
Mr Viktor Maltsev. Soviet vice 
foreign minister, the most 
senior official from his ministry 
to come here since the 1981 
incident 

Mr Pierre Short Sweden's 
secretary of state for foreign 
affairs, said that despite viola- 


tions of Swedish territory. 
“ there has been a gradual and 
clear improvement in Swedish- 
Soviet relations to the extern 
that the diplomatic temperature 
can now be called normal.’' 

He stressed, nowerer, that the 
visit would depend on **con 
tinned respect for Sweden's ter- 
ritorial integrity." The trip 
also depended on a Social Demo- 
cratic victory this September. 


Hie Government has been at 
pains to improve the diplomatic 
climate with Moscow, and the 
announcement follows an ex- 
change of several lower-level 
ministerial visits 
That Mr Palme’s decision has 
been taken in the midst of a 
hotly contested election cam- 
paign suggests a consensus on 
the broad need to improve re- 
lations with the Soviet Union. 


Mercedes cars please U.S. owners most 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


MERCEDES CARS, produced 
by Daimler-Benz in West Ger- 
many, have maintained their 
position at the top of the J. D. 
Power customer satisfaction 
index, claimed to be the ulti- 
mate measure in the U.S- of 
the quality of cars and the back- 
up service provided by manu- 
facturers and dealers. 

Jaguar moved up the rank- 
ings for the third year in suc- 
cession and in the 1985 index 
is fifth place. However, BMW, 
Mercedes’ major rival in West 


Germany, dropped again, this 
year from seventh to 14th 

Power pointed out yesterday 
that BMW remained above the 
industry average — 29 different 
marques are evaluated — and 
there was nothing in the re- 
search to indicate specific 
problems with any of the 
BMW models sold in the U.S. 
However, the service provided 
by BMW dealers had cost the 
company points in the rankings. 

In contrast. Jaguar dealers 
“ are doing an exemplary job " 


Power stressed that the index 
reflected customer satisfaction 
and was not only about the 
quality of cars sold in the U.S. 
Great weight is given to how 
customers evaluate their exper- 
ience when their cars were ser- 
viced — "so the index is as much 
a test of the dealers as the cars." 

The index is studied avidly in 
the UjS. and described by Power 
as the ultimate measure of car 
quality because it is based on 
the reaction of owners after 
they have had 13 or 14 months’ 


Notice of Redemption 

International Standard Electric Corporation 

6% Sinking Fund Debentures Due 1986 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated as of 
March I . I%6, under which the above described Debentures were issued. International Standard 
Electric Corporation will cal! all of irs 6% sinking fund debentures due 1986 remaining out- 



ro the redemption date. 

The Debentures specified above will become due and payable and, upon presentation and 
surrender thereof (with all. coupons appertaining thereto, maturing after September 1. 1985), 
will be paid on said redemption date at Bondholder's Services Department, 5th Floor of Citibank, 
,, Ill WaB Street, Nev 


NA 


WaB Street, New York, N.Y. 10043, at the offices of Gtibank, NA in London 



cease to accrue. 

Coupons due September 1, 1 985 should be detached and presented for payment in the usual 
manner. 

International Standard Electric Co r po rati on 
By: CITIBANK, NA. 

as Trustee 

NOTICE 

Withholding of 20% of gross redemption proceeds of any payment made within die United 
States is required by the Interest and Dividend Compliance Act of 1983 unless the Paying Agent 
has the correct tax identification number (social security or employer identification number) or 
exemption certificate of the Payee. Please furnish a properly completed Form W-9 or exemption 
certificate or equivalent when presenting your securities. 

August 1. 1985 


w What’s special about these 
Danish companies^’ 

ABN Bank Copenhagen Branch-,. Assnramier-Sorietefet, Berfingske 
Titfende, Bikoben Savings Bank, Baliden, Buch+ Deichmann, Danish 
Steel Works LM_ Danish Telecom International A/S, Danish Tu-nkey 



& Co. A/S, Foriaget Management A/S, Frisko Sol Is A/S, Gtnge Brand 
& Bektronik A/S, Gnmdfos International A/S, Haldor Topsoe A/S, 
HeRernp Bank A/S, Henriqaes Bank Aktieselskab, Komnranedata, 
Midtbank, A/S Niro Atomizer, Norsk Hydra Danmark a.s, Nyfcredit, 
Price Waterhouse, Privatbanken A/S, Skandraavisk Tohakskompagoi, 
Statsanslalten for Livsforsikruig, The Jutland Technological Institute, 
Akliesefskabet Varde Bank. 

They are all regular readers of the 
FINANCIAL TIMES 9 European Edition 

For further information about subscription rates in Scandinavia, 
please contact Mr. Ejvind Pedersen in Copenhagen: 


01-134441 


experience with their vehicles. 
Most have driven their cars 
more than 12,000 miles and have 
had two or three experiences 
of dealer service. 

More than 30,000 six-page 
questionnaires are sent to 
owners across the IT S . and 
about 10,000 are returned. 

While some manufacturers 
suggest it is impossible to com- 
pare luxury imports with value- 
for-money. small domestic cars, 
Power believes it has enough 
experience to produce a valid 
Index and points to the fact 
that Subaru of Japan comes 
second to Mercedes. 

Toyota and Honda also are 
ahead of Jaguar which pushed 
Lincoln, Ford’s luxury car divi- 
sion, into sixth place. 

Peugeot came bottom of the 
rankings, thus enabling Ameri- 
can Motors-Renault to escape 
this position, but only by one 
place. 


Portugal plans 
to ease foreign 
Investment 

By Our Lisbon Correspondent 

EUROPEAN INVESTMENT 
in Portugal will be con- 
siderably easier when the 
conn try joins the European 
Com inanity next January, 
nnder a new law which aims 
at cutting through some of 
the bureaucracy that has 
frustrated and deterred 
investors. 

Next year, investment pro- 
jects originating in EEC 
countries up to a value of 
Ecu I -5m (£870,000) will be 
approved unchallenged. The 
celling will be raised by 20 
per cent each year until 1990 
when all limits will be 
dropped. 

A key measure will give 
Portuguese government bodies 
a maximum of two months to 
vet foreign investment pro- 
jects. If no decision is made 
by the deadline, approval 
will be automatic. Currently, 
all potential investors must 
obtain the go-ahead from the 
Foreign. Investment Institute 
and applications are often 
delayed by the need for 
approval from (he relevant 
ministries and regional 
organisations. 

Portuguese investments in 
EEC countries will be sub- 
ject to prior approval until 
1992. Restrictions on real 

estate purchases in Portugal 
by Community residents will 
be lifted in 1996 but 
Portuguese wishing to buy 
property elsewhere m Europe 
will have to wait until 1992 
for free access. 


Iranian refugees fear 
end of escape route 


OSLO - An escape route far dissi- 
dents and deserters from Iran's war 
with Iraq that brings thousands of 
Iranians to Scandinavia via Turkey 
is under threat, according to refu- 
gee groups. 

The groups that help the Iranians 
seek asylum in Scandinavia have 
been shocked this week by a Nor- 
wegian decision to send six Irani- 
ans back to Turkey, where they say 
they aze in danger of being sent 
home to imprisonment or death by 
firing squad. 

Norwegian refugee worker An- 
nette Thommessen told Reuters the 
d e c isio n to send the Iranians, who 
arrived in Norway last week, to 
Turkey may rebound on die Gov- 
ernment. 

The country only has about 100 
Iranian; refbgees^ whereas Den- 
mark and Sweden, have taken thou- 
sands. "Now it's Norway’s turn,” she 
said. The six expelled last -week had 
changed hotels because they had 
seen Iranian agents nearby, she 
said. 

There is only one recorded in- 
stance of Iranians expelled fr om 
Scandinavia being sent back to Iran 
from Turkey, but the refugees say 
they are at rid and Iranian secret 
police are often sent to capture 
them. 

Norwegian Justice Ministry offi- 
cials denied at a news conference 
that Oslo had hardened its attitude 
to Iranian asylum seekers, but con- 
firmed that eight applications last 


week were dealt with in 24 hours 
and that agreement to reject was 
made over the telephone. 

The route to Scandinavia de- 
pends on an undercover operation 
via Turkey. Refugee workers said 
Iranians paid large amounts to or- 
ganisations to be gTTmggteri across 
the border into Turkey, where they 
were supplied with Turkish curren- 
cy. 

Many refugees told of frien ds 
who had been swindled by organi- 
sations font took their money and 
failed to turn tip at rendezvous to 
lead them to Turkey. Some had 
been captured by Iranian guards on 
the border. Their fate was un- 
known. 

Sweden has taken some 6^00 Ira- 
nians, but its open-door policy has 
been strained by a flood of refu- 
gees. it has received more 
15400 since 1882. 

Denmark, with several thousand 
Iranians, last month saw rioting in 
the port of Kaiundborg, when 500 
youths stunned two hostels housing 
60 -Iranians. The Government con- 
demned the violence as racist, and 
ordered more protection. 

The United Nations. High Com- 
missioner for Refugees (UNHCR) 
hurriedly dispatched two represen- 
tatives to Norway this week for 
talks with Justice Ministry officials, 
but they denied they had criticised 
Norway's policy. 

Renter 


Storms bring death 
and devastation 
to parts of Austria 


BY PATRICK BLUM IN VIENNA 

GALES AND torrential rain in 
Austria have claimed at least 
10 lives and caused devastation 
in several provinces. Main' roads 
and railway lines have been cut 
and rivers have flooded parts of 
the central and eastern regions 
of the country. 

Road traffic over the Brenner 
Pas. an important route 
between northern and southern 
Europe was partly restored 
yesterday after landslides on 
Tuesday blocked both the motor- 
way and a parallel main road- 

In the Tirol, which bore the 
brunt of the storms earlier in 
the week, conditions have im- 
proved slightly. On Tuesday 
several small towns were cut off 
and Innsbruck, the provincial 
capital, was partially flooded. 
Police In the Tirol said yester- 
day that seven people had been 
killed and many others injured 
by the storms. 

The improvement in the Tirol 
was due to unexpected snow 
falls above 1.800 metres which 
reduced the downpour, hut this 
is now causing concern about 


the safety of cattle left to graze 
high in the mountains. 

Railways have also been hit. 
The main line between West 
Germany and Italy has been 
closed south of Innsbruck and 
traffic diverted through Switzer- 
land. 

In Salzburg province, also 
severely affected by storms, two 
people have died, a bridge has 
collapsed and three border posts 
with West Germany have had 
to close. The city of Salzburg, 
where the music festival is at 
its height may Have just escaped 
serious flooding. The River 
Salzach rose to 50 cm from 
the top of its banks. 

Shipping has been halted on 
the Danube which bas reached 
record levels, frequently over- 
flowing on adjacent roads, and 
firemen have been put on full 
alert to cope with flooding. 

The level of the Danube in 
Vienna, which is full of tourists, 
more than doubled over Tues- 
day night and were rising yester- 
day at 10-15 cm an hour. 


Dispute erupts in Spain 
over payments to Eta 


BY DAVID WHITE IN MADRID 

A LEGAL controversy has 
broken out in Spain over the 
lenient treatment of people 
alleged to have sent money out 
of the country illegally to meet 
ransom and extortion demands 
by Eta. the Basque separatist 
organisation. 

An examining magistrate’s 
decision not to prosecute the 
wife of a kidnap victim for 
using a currency smuggling 
ring has been followed by the 
disclosure of recent acqoitals 
in cases involving the payment 
of Eta’s so-called “revolutionary 
tax." 

This “tax" is levied mainly 
from small businessmen in the 
Basque region and collected 
across the border in France. 
Newspapers reported yesterday 
that three people had been 
acquitted in recent months in 
closed court sessions, where 
they were presumably facing 
charges of breaking currency 
laws by paying the “tax.”; 

The decisions go against the 
Socialist Government’s decision 
to tighten up laws against the 
payment of extortion money to 
Eta. 

The controversy was sparked 
off when Sr Luis Lerga, the 
examining magistrate" in charge 
of monetary offences, said 
charges would not be pressed 
against the wife of Sr Diego 
Prado y Colon de Carvajal. a 
businessman whom Eta kid- 
napped in Madrid iu March, 
1983. and held for more than 
ten weeks. 

His wife is alleged to have 


paid Pta 16m (then about 
5115,000) into a capital evasion 
network to cover a ransom 
payment made out of Switzer 
land. 

The case came up in the 
“Palazon affair” in which a 
former Spanish consul-general 
in Geneva — currently missing 
— is aepused of running an 
operation for the aristocracy 
and the diplomatic service to 
get money illegally out of 
Spain. Five people have been 
released on boil in the case. 

Sr Lerga said prosecution 
over the ransom money lacked 
“legal and moral foundation." 
The victim’s wife acted out of 
necessity and not for personal 
profit, be said. Evidence against 
10 others linked to the Palazon 
affair was also insufficient to 
justify taking them to court, 
he said. 

Lawyers for the Communist- 
led Workers' Commissions 
trade union, which has pressed 
for prosecutions, attacked his 
ruling about the ransom money, 
claiming that he had overstep- 
ped his powers and that the de- 
cision was premature. 

Sr Lerga, who gained prom- 
inence as the magistrate in 
charge of the case against the 
former business magnate Sr 
Jose Maria Ruiz-Mateos. has 
frequently been accused of 
publicity-seeking. The Palazon 
affair, which surfaced in Feb- 
ruary. brought him back into 
the limelight, in what some 
members of the business class 
saw as a petty witch-hunt in- 
stigated by the Socialists. 


Soviet official 
sacked in 
homes scandal 

MOSCOW - A Soviet police official 
in charge of an anti-corruption de- 
partment in the northern Caucasus 
has been sacked for abuse of au- 
thority after revelations of a house- 
building scandal in the area, Pravda 
reported yesterday. 

Tbe Communist JParty daily said 
the official turned a blind eye to 
people building private homes big- 
ger than the permitted size and em- 
bezzling building equi pmen t to yl i 
back on the black market 



Shanghai Light Industry 


We arc tiie largest fight industrial I/E Corp. of 
China, exporting now about 300 kinds of products in 
several thousand specifications to over 140 countries 
and regions the world over. 

IVc aim at good services and adhere strictly to the prin- 
ciple of honouring contracts and keeping good faith. 
That is why we have won much praUc from our 
customers all over the world. 

“Bumper Harvest" Porcclain-oii-stccl Cookware 
shown here is just one oTour many quality products. 
As is the case of other Shanghai light industrial pro- 
ducts, our Cookware gives you good value at a very 
competitive price. 

TVe adopt flexible wavs of doing business. TYc can also 
manufacture to samples or pioccss mulct iuls supplied 
by clients. 

Please contact. us today for further information. 


China National Light Industrial Products I/E Corp., Shanghai Branch 

209 Yuanmingyuan Road, Shanghai, China 
Cable; “Industry" Shanghai Telex: 33054 INDUS CN 










INVITATION 
TO OUR 75th 
JUBILEE PARTY 


Don't bring a present - we have one for you. 
Germany's old established 

GOVERNMENT GUARANTEED State lottery, the 

NORDWESTDEUTSCHE KLASSENLOTTERIE 

is celebrating iTs 75th Lottery this year and offering an extra block of prises in each class. 
The lottery drawings are held every friday for 26 weeks starting on October, 4th 1985 and 
proceeding imtil March, 27th 1986. The next lottery after that follows in April 1986. 

147,461 guaranteed winners of only 400,000 tickets sold. 
Incredible odds. Every third ticket a sure WINNER. 

Our total regular payout is more titan 

133 MILLION D-MARKS 

plus 5 MILLION D-MARKS in Jubilee prizes 

equivalent to about 50 Million U-S. Dollars. Imagine, with every TICKET you buy you 
participate in 'Jti weekly drawings. You have 2ii WINNING CHANCES to become a 


iLIONAIRE 


overnight. We have made many Millionaires. AH prizes are TAX FREE in Germany. This 
is your chance of a lifetime. Do not delay - Oder your ticket^) today from your official 
accredited lottery agent 

CHRISTIAN SCTflFTMANN. BRAUHAUSSTR. 22, P.O.BOX 70 15 69 
D-2000 Hamburg 70, West -Germany 

— — — — —>S— I 

*US$ and £ prices are solgect Please send me: " 

to rate of exchange, 

■‘NcHstfardtchwiiockkltM! ■ ■ W ticket £194,— or US$ 263,- or DM 738,— . 

- 1/2 ticket £ 99,- or US$135,- or DM378,- 

aftcrcacadn* ffo jdikkroJ cmrje*. 

F t th a ng toneaiof Augaf 19SS. , 1/4 ticker £ 52,— orTJS§ 71,— Or DM198,- 
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M Willy de Clercu: measures 
set no precedent 

EEC steel 
peace with 
U.S. may 
not last 

By It© Dawnay In SfucmIs 

AGREEMENT between the 
European Community and the 
U.S. on export quotas for IB 
categories of EEC steel pro- 
ducts until the end of the year 
may prove only a temporary 
truce, officials believe. 

Although M Willy de Clcrcq. 
the EEC Trade Commissioner, 
insisted throughout the negotia- 
tion that the measures set no 
precedent. Washington looks 
certain to seek permanent con- 
trols on sales when talks on 
carbon steel begin next month. 

The final partition of the ton- 
nages between member states 
was only achieved after pains- 
taking negotiations late on Tues- 
day night A key for determin- 
ing each country’s portion of 
the “consultative steels’* pack- 
age. which includes products 
ranging from axles to wire, was 
based on sales achieved over 
recent years. 

A total tonnage of 198.000 
short tons will give West Ger- 
many 46.600 tons. France 50,700 
tons, Italy 10.700 tons, the 
N etherlands 7.900 tons, Belgium 
and Luxembourg 47,500 tons. 
Britain 24,000 tons. Greece 8,000 
and Denmark 540 tons. 

The figures apply to all sales 
between August and December 
31, and come in addition to 
shipments already made this 
year. These are thought to ex- 
ceed 430.000 tons for the first 
seven months. 

The deal includes a special 
reserve tonnage of just under 
2,000 tons, agreed on the insis- 
tence of the Netherlands. 

Final acceptance by the mem- 
ber states was only reached after 
a partition of entirely separate 
quotas on pipes and tubes used 
by the oil industry had also 
been agreed. 

This increased West Ger- 
many's share of this 257,700-ton 
quota by some 10.000 tons to 
112,872 tons— a move Bonn 
viewed as the minimum accept- 
able for its industry. 


Pope sets off 
on third 
trip to Africa 

VATICAN CITY - Pope John Paul 
sets off today on his third tour of 
Africa, aiming to reconcile the 
Christian message with local values 
in a continent where Roman Ca- 
thol i cism is growing fast 
He will visit six black African 
states with substantial Catholic 
communities before rounding off 
the 12-day trip with a brief stopover 
in Moslem Morocco. 

While oertain to enjoy the colour- 
ful displays of tribal dancing and 
singing that will greet him, the Pon- 
tiff cannot fail to speak out on Afri- 
ca’s grave problems of poverty, fam- 
ine and armed conflict 
His 25,000km itinerary in c lu des 
two countries - Togo and the Cen- 
tral African Republic - officia ll y 
classed as among the world’s 
poorest although he will not be go- 
ing to the nations worst-hit by fam- 
ine. 

“Efforts have been made to get 
invited to these countries, bid it's 
not so easy, especially where 
there's a Moslem majority," said 
Father Roberto Tuoa, the organiser 
of the trip. 

Vatican officials speak glowingly 
of the spread of Catholicism in Afri- 
ca. They estimate that 16 per cent 
of Africans are now Catholics, com- 
pared with 1 per cent at the begin- 
ning of the century. 
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OVERSEAS NEWS 


P ra *ses Reagan for ‘support’ on emergency 


* 

I 


BY 

SOUTH AFRICA, facing inter- 
nationai protest over its clam£ 
down on township unrest! 

Reagan yesterday for support- 
mg President Botha’s SJ 
* *1*'® emergency 

betwe€ & wShiS. 

ton and Pretoria have cooi&rf 
recently, after the 
tow its ambassador to Sooth 
Mr Herman Nickel, for 
consultations following a South 
African radd on BotUanTS 

■nie commentary on South 
radio, which normally 
rejects government thinking. 
***** Sooth Africa has no moire 

toe western 
world than the President of the 


United States.” 

This praise appeared to have 
been prompted by Mr Reagan’s 
comments at a press conference 
m Washington on Monday in 
wmh he suggested that action 
HLg® **wt ty forces was 
Justified to curb violence. 

"Just when South Africans 
must have begun to feel that 
every leader in the Western 
world was determined to see no 
justification whatsoever for the 
state of emergency ... the 
resident of the United States 
stepped in and broke up the 
farce, the commentary said. 

At the same time as South 
Afncan police were claiming 
tiiat there had been a dramatic 
decline in township violence 
since the emergency was im- 


posed 2i weeks ago, rioting 
erupted yesterday in the black 
townships near Durban. This 
interrupted the relative calm 
which has prevailed in the 
Natal capital for the past 11 
months, which has contrasted 
with turmoil in other parts of 
the country. Durban is outside 

the state-of-emergency area. 

Youths burned down an ad- 
ministration office in Umlazi, 
near Durban, and fire crews 
refused to enter toe township 
to put out the blaze for fear of 
stortings. 

Meanwhile, dependents of toe 
19 black people shot dead by 
police and 36 who were injured 
during a funeral last March in 
the Langa township near 
Uitenhage have said they will 


sue Mr Louis Le Grange toe 
Law and Order Minister and 
individual policemen for R2m 
(£638,000). 

Mr P. W. Botha, toe South 
African President, began talks 
with black homeland leaders 
yesterday in KwaNdebele, 
centred on plans to group scat- 
tered parcels of land north of 
Pretoria into a coherent geo- 
graphical entity. A date for 
the small homeland’s indepen- 
dence would also be discussed, 
a spokesman added. 

KwaNdebele would become 
the fifth' homeland to receive 
nominal independence. None 

is recognised internationally 

Mr Botha said afterwards the 
nations of South Africa would 
solve their own problems and 


not tolerate outside inter- 
ference. 

Jim Jones adds from Johan- 
nesburg : Political observers 
here expressed scepticism yes- 
terday at suggestions on state 
radio that important reforms in 
South Africa's apartheid poli- 
cies were imminen t. 

The programme which is nor- 
mally a reliable indicator of 
government thinking and whidb 
foreshadowed the July 20 im- 
position of a state of emergency, 
had said important policy state- 
ments could be forthcoming 
soon. 

Mrs Helen Suzman, the 
Opposition parliamentarian, 
doubted that fundamental con- 
stitutional reform* would be 
announced. 



Ronald Reagan: “no ally 
more dependable” 


S. Pacific 

nuclear-free 

decision 

By Micttfd Thomaon-Nod in 

Sydney 

THE 13-nation South Pacific 
Forum, meeting in the Cook 
Isla n ds, yesterday endorsed an 
^sttslian proposal for a 
limited form of . nuclear-free 
zone In toe South Pacific — even 
though France continues to test 
nuclear weapons in the region. 

The treaty commits toe sig- 
natories— most of them tiny 
island states — not to make, buy 
or store nuclear weapons, 
not to test or station nuclear 
devices, nor dump nuclear 
waste. 

Access by nuclear-powered or 
armed ships or aircraft will be 
left to individual countries. 

The treaty was signed by 
Australia, New Zealand. 
Western Samoa, Niue, Fiji. 
Tuvalu, Kiribati and toe Cook 
Islands. Four more countries 
are expected to sign shortly. 
Vanuatu, which feels that the 
proposals do not go far enough, 
may not sign. 

Mr David Lange, New 
Zealand Prime Minister, who 
has banned nuclear ships’ visits 
to his country’s ports said the 
treaty was a “ good deal/* 

Mr Bob Hawke, Australia’s 
Prime Minister, claimed there 
was no conflict between Aus- 
tralia's wish to press its anti- 
nuclear credentials and its 
determined role as a uranium 
exporter. Australia has a third 
of toe world’s low-cost uranium. 

However, Mr Andrew Pea- 
cock, Australia's liberal 'oppo- 
sition leader: claimed ' Aus- 
tralia’s security had been 
undermined by Soviet activity 
■ in toe region and by toe col- 
lapse of the Anzus defence 
treaty between the U-S, Aus- 
tralia and New Zealand. 

He said: “It is these develop- 
ments that are of crucial im- 
portance and should concern 
us, not the proposal for a 
nuclear-free zone, which will 
have no effect on French 
nuclear testing but may well 
cause serious obstacles for toe 
U.S. and ourselves in preserv- 
ing regional security.” , 


Libya ends 
aid to 

Sudan rebels 

COLONEL Muammer Gaddafi, 
the Libyan leader, was yester- 
day quoted saying he had 
stopped sending military aid 
to rebels in southern Sudan 
and that he wanted them to 
negotiate with the new mili- 
tary government in Khar- 
toum, Reuter reports from 
Cairo. 

He told the Egyptian leftist 
weekly newspaper al-Ahali in 
an interview that he halted 
arms supplies to the rebels 
after tike April coup against 
President Jaafar NlmeirL 

CoL Gaddafi said: “We 
trained the southerners and 
supported them with our 
weapons against Nimeiri. But 
since toe April 6 revolution, 
we are pressuring the insur- 
gents to stop the fighting end 
to negotiate peace with toe 
new government.” 

In Khartoum, the 
Sudan newsageney Sunn 
reported that Sudanese troops 
had recaptured toe town of 
Ginxmeiza from rebel forces 
in south Sudan and destroyed 
a camp, killing 149 rebel 
soldiers- 

The agency said govern- 
ment units cleared rebel 
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Nile about 362 miles north of 
the main southern city of 
Juba, before retaking the 
town. It did not say when the 
action took place. 

The agency reported the 
rebel soldiers were killed 
when government troops 
occupied a camp at e Sudan 
Safari in an apparently 
linked operation. 


Indonesian army 

c nmman d chang fte 

MAJOR GENERAL 'Dry 
Sutrisno, head of the army 
command In Jakarta, has 
been made deputy chief of 
staff, writes Kieran Cooke in 
Jakarta. 

General Try has long been 
reported to be destined for 
high office in Indonesia. 

The armed forces, which 
number about 400JM0, have 
been undergoing a con- 
siderable reorganisation. 


Japan faces breach 
of 1% ceiling on 
defence spending 


BY JUREK MARTIN IN TOKYO 

JAPANESE defence spending 
would be pushed through its 
politically sensitive, ceiling of 
i per cent of gross national 
product if a recommended civil 
sendee pay increase announced 
yesterday is implemented. 

The National Personnel Auth- 
ority, an official agency, 

rec ommend ed to the Cabinet 
that all Government employees, 
iTwiiiHing the military, be 
awarded an annual pay increase 
averaging 5.74 per cen t, bac k- 
dated to April. On current 
economic projections any raise 
of about 2 per cent would break 
the ceiling. 

The Cabinet is not bound to 
accept toe agency’s advice. Last 
year, for example, it trimmed 
a proposed 6.44 per cent pay 
increase back to 2LS7 per cent, 
which, with economic growth 
exceeding expectations at 5.5 
per cent, kept defence spend- 
ing just under toe 1 par cent 
mark. 

Japanese public sector salar- 
ies have been held ba ck u nder 
the Government’s austerity pro- 
gramme since 1982. Bat the 
argument of the civil service 
that pay differentials with toe 
private sector need remedying 
takes second place here to toe 
recurrent issue of the level of 
defence spending. 

Further impetus . to this 
debate was provided yesterday 
by the coincidental publication 
of toe latest annual defence 
White Paper. This document, 
clearly reflecting toe phifos- 
ophy of Mr Yasohiro Nakasone, 
the Prime Minister, employs 
unusually strong language _ in 
calling for a revival of patriot- 
ism and "toe will to defend 
the country” against external 
aggression. 

Significantly in the present 
political climate, the White 
Paper omits all reference to the 
1986-1990 medium-term defence 
build-up, which the government 
has long said is needed if toe 
targets of the. original 1976 


defence outline are to be met. 

Adoption of toe medium-term 
plan,- already made public in 
outline, would also entail a level 
of defence spending incom- 
patible with toe current ceiling. 
As a result, Mr Nakasone had 
urged introduction of new more 
flexible criteria designed to 
control but not, as he sees it, to 
hamstring the defence effort 

However, under pressure 
from his political peers, the 
Prime Minister had on Tuesday 
backed off his preferred inten- 
tion of getting Cabinet approval 
for the medimn-term plan 
before this month is out He 
now seems reconciled to wait- 
ing until the political climate 
has cooled later in toe year. 

This is, in practice, toe advice 
being offered by Mr Shintaro 
Abe and Mr Noburo Takeshi ta, 
toe Foreign and Finance 
Ministers, though not neces- 
sarily for altruistic reasons. 
Roth men have ambitions to 
succeed Mr Nakasone and 
would not mind seeing him 
undercut by toe perception that 
he is Tnifft* ant *ti r *P' such a sen- 
sitive issue. 

The White Paper itself once 
again calls attention to what it 
sees as toe growing military 
from toe Soviet Union. This, it 
says, is unlikely to change 
under the new Soviet leadership 
of Mr Mikh ail Gorbachev. 

It points to increasing Soviet 
military activity in the region, 
jp pinriirtg a larger deployment 
(up to 85 from 80) of Backfire 
b o n d ers in Siberia and greater 
Soviet naval movements in the 
sea lanes around Japan. 

The appropriate Japanese 
response, toe White Paper 
argues, is improved capability, 
especially m toe air, to protect 
toe sealanes. The medium-term 
plan itself calls for some shift 
in em phasis in favour of toe 
air and maritime forces at toe 
of toe army, which now 
consumes easily the largest 
single share of defence spend- 
ing. 


Museveni attacks Ugandan army leaders 


BY PATTI WAUX4BR 

THE National Resistance Move- 
ment of Ur Yoweri Museveni. 
Uganda’s leading guerrilla 
group, yesterday launched a 
sharp-worded attack on the 
country’s new military rulers 
whose attempts to form a broad- 
based caretaker government con- 
tinue in difficulties. 

In a statement distributed in 
Nairobi, the NRM accused 
Uganda’s military leaders of 
complicity in atrocities com- 
mitted by “ toe murderous 
regimes ” of President Milton 
Obote — ousted in the July 27 
coup — and former President Idi 
Amin. 


In spite of the statement's 
tough wording the guerrillas 
said they would accept a govern- 
ment invitation to participate in 
talks, due next Monday, with 
General Tito Okello. the head 
of state. 

Mr Museveni has said his 
terms for participating in gov- 
ernment would include control- 
ling half toe seats on toe 
already-formed military council 
— a demand unlikely to be met- 
Only four positions have been 
reserved for Uganda’s guerrilla 
groups in the proposed care- 
taker Cabinet, due to administer 
the Government until promised 


elections in a year’s time, and 
the most important Cabinet 
pests of Interior and Defence 
have already been allocated. 

Mr Museveni’s intransigence, 
as well as the apparent reluct- 
ance on the part of the country’s 
four opposition political parties 
to lend their support to govern- 
ment, have led to fears that 
Prime Minister Paolo Muwanga 
may not be able to engineer a 
reconciliation of toe various, 
bitterly opposed factions in the 
country. 

Mr Museveni has called on his 
troops, wh ich control parts of 
the central and western pro- 


vinces — including the town of 
Fort Portal in the west — to 
observe a ceasefire at least until 
his planned meeting with Gen 
Okello. The statement, however, 
accused toe military rulers 
of ignoring the goodwill of 
the guerrillas and appearing 
H bent on . . . pursuing the war 
path.” 

The statement denounced the 
Democratic Party, the leading 
opposition movement under 
President Obote. for cooperat- 
ing with the new regime. Mr 
Paul Ssemogerere, party leader, 
was appointed Interior Minister 
in the new Cabinet on Monday. 


Mugabe threatens 
to ‘eliminate 9 Zapu 
over dissidents 


BY MICHAEL HOLMAN IN HARARE 


MR ROBERT MUGABE, Zim- 
babwe's Prime Minister yes- 
terday warned toe counfry’s 
opposition Zapu Party that 
unless anti-Government activity 
by armed dissidents in Mata- 
beleiand was stopped, the party 
would be “eliminated." 

Answering a question on gov- 
ernment policy towards the dis- 
sidents from a backbench MP 
during Prime Minister’s ques- 
tion time in the House of 
Assembly yesterday, Mr Mugabe 
said Zapu, led by Mr Joshua 
Nkomo, “inspired dissident acti- 
vity.” 

There was no reason to hold 
talks between the ruling Zanu- 
PF and Zapu, said Mr Mugabe, 
until the “ criminal activities ” 
in Matabeleland. the Z>ipu 
stronghold, ended. 

Be said: “It is in their 
[Zapu's] power to bring about 
an end to that banditry. If they 
do not. we will eliminate that 
banditry and. together with it, 
Zapu.” He did not elaborate. 

The Prime Minister's warn- 
ing is the latest in a series of 
threats against Zapu, which won 
15 of the 80 black seats in last 
month’s general elections. Zanu- 
PF wou 64 seats. 

Last week 31 Zanu supporters, 
including an MP. were arrested 
during raids on Mr Nkomo's 


homes in Bulawayo and Harare. 

Matabeleland has been the 
scene of dashes between Gov- 
ernment forces and so-called 
dissidents, most of whom ore 
thought to be former members 
of Zapu's disbanded guerrilla 
army. 

The Government has long 
maintained that the dissidents 
act with the connivance and 
support of Zapu officials, 
including Mr Nkomo. 

Earlier in the day an intru- 
der carrying an axe was shot 
dead when attempting to gain 
access to Mr Mugabe's city 
centre offices. 

Witnesses said the man. a 
black in his 20s, bod 
approached a metal security 
screen protecting the Prime 
Minister's office in the Mun- 
humutapa building in central 
Harare. 

When Mr Mugabe’s body- 
guards barred him from the 
heavily-guarded area the man 
ran off into tks building's west 
wing which houses the Foreign 
Affairs and Finance Ministries. 

He was shot and wounded in 
a corridor of the Finance 
Ministry, before jumping on to 
a roof where he was fatally 
shot. 

He was armed with an axe 
and a large knife was found 
on his body. 
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AMERICAN NEWS 


Burnham’s successor may 
make changes in Guyana 


THE DEATH of Mr Forbes Burn- 
ham, President of Guyana, is un- 
likely to bring any immediat e 
c han ge to the domestic or foreign 
policy of the English-speaking 
South American republic of 000,000 
people. 

Mr Burnham, aged 62 when he 
died of a heart attack on Tuesday 
while undergoing a minor operation 
for a throat ailment, had been at 
the helm of Guyana's Government 
for the past 21 years. 

He established a style of leader- 
ship described by his colleagues in 
the ruling People's National Con- 
gress as being firm. His detractors 
have been less kind, repeatedly ac- 
cusing him of constant violations of 
human rights and unfair electoral 
practices. 

Mr Desmond Hoyte, the Vice- 
President who has assumed the 
presidency, is unlikely to make 
quick changes, although diplomats 
in Georgetown, the capital, expect 
some changes in foreign and eco- 
nomic policy when he has settled 
in. 

Mr Hoyte was chosen by the late 
President as the man most capable 
of fulfilling the dream of the “co-op- 
erative republic” that Mr Burnham 
had planned. It is based an a state- 
controlled economy backed by eco- 
nomic self-reliance and with an in- 
dependent foreign policy, which in 
recent years has placed more em- 
phasis on relations with East Euro- 
pean countries and Cuba. 

Mr Burnham saw relations with 
the West, particularly the UJS, 
worsening to the point of open ani- 
mosity. Ironically, when Mr Bum- 
ham took office just over two dec- 
ades ago, it was with the blessings 
of the U.S., which preferred him to 
Dr Cheddi Jagan, the Marxist and 
once Mr Burnham's Cabinet col- 
league. 

Despite his shift to the East, how- 
ever, Mr Bu mham had mainfatinurf; 
“t have never been an anti- 
Communist I have never, nor will I 
ever be. a Communist" Mr Hoyte's 
inheritance is far from the co- 


BY CANUTE JAMES IN KINGSTON 

operative republican dream that Mr 
Burnham and the ruling People's 
National Congress had planned. 

Mr Burnham left his swrrtRfor 
with a mountain of political and 
economic difficulties which wifi tax 
the so far unknown qualities of the 
new leader. The credibility of Guya- 
na’s electoral system has been 
questioned not only inside the coun- 
try but by human rights organisa- 
tions in Europe and North America. 

There has been a general doubt 
that the PNCs long rule truly repre- 
sented the political will of the peo- 
ple. One of Mr Burnham's last pub- 
lic pronou cements was a definitive 
denial of requests from human 
rights organisations to observe the 
next general election, due in a few 
months. Mr Hoyte is expected to 
make efforts at mending fences 
with Washington - if only very 
slowly because of the risk of offend- 
ing the more radical elements in 
the ruling party. 

Whether that will come with pro- 
gressive disengagement from the 
East remains to be seen, but the 
new president has in his favour the 
fact that he is not particularly dis- • 
liked in Washington. 

He wifi also have to decide on 
whether he wifi continue efforts at 
political co-operation with Dr Jagan 
started a few months ago, and 
which might go far in healing the 
racial divisions between the Afro- 
Guyanese, who support the ruling 
party, and the Indo-Guyanese, who 
back Dr Jagan. Dr Jagan is expect- 
ed to reconsider cooperation and 
his own political future with the 
death of Mr Burnham. 

An official of the opposition Peo- 
ple's Progressive Party said on ] 
Tuesday that “the political compu- ; 
tation” had changed and that the ■ 
PPP would be reassessing its role in \ 
Guyana’s political future. Although 
Mr Burnham's fellow leaders in the i 
Caribbean will publicly mourn his ( 
passing, he is not likely to be mis- , 
sed by many who have been dis- ] 
turbed not only by the accusations , 
of human rights violations but also j 
by Guyana’s drift to the East ] 


Mr Hoyte 1 may be able to 
some time over the political 
changes he is likely to mqfr?, but he 
will be hardpressed in dealing with 
economic matters. Mr Burnham 
has left his successor with an unen- 
viable task of reb uilding a shat- 
tered economy. 

The recent decision of the Inter- 
nationa] Monetary Fund to ma y o 
Guyana ineligible for further cred- 
its has left Mr Hoyte with empty 
national coffes. Relations with the 
Fund over the past four years have 
been far from amicable, after the 
country’s failure to live up to agreed 
pe rf o rm a n ce criteria. 

The IMF decision has an 
end to urgently needed loan support 
from other sources. If Mr Hoyte de- 
rides to pursue an agreement with 
the Fund, he will have to tolerate 
economic recn m m Andati nna cnt-fr 
as a significant devaluation, which 
might not be politically popular. 

The new President is hardly like- 
ly to be willing to risk such public 
disfavour until he has settled prop- 
erty into Mr Burnham's seat The 
weak economy is suffering a seri- 
ous shortage of hard currency, 
which forced Mr Burnham to im- 
pose politically unpopular austerity. 

Wheat and Hour to makp bread is 
included on a lengthy list of 
banned imports. For the first 
for four years, the economy re- 
corded real growth, last year of 2 per 
cent The improvement was mainly 
the result of an increase in output 
by tin state-owned bauxite indus- 
try, which grew by 55 per cent last 
year. 

Mr Hoyte will also be challenged 
1^ the weight of the foreign debt of 
SUbn. The trade deficit for this 
year is forecast by the Finance Min- 
istry at SlfiOm, S58m more than in 
1984. Guyanese who were not sup- 
portive of Mr Burnham are likely to 
damp en any expectations for quick 
change in post-Burnham Guyana. 
Mr Hoyte, with the political and 
economic challenges faring him, is 
likely to be more a tortoise than a 
hare. 


London twins with capital of Nicaragua 


THE GREATER London Council 
(GLC) has formally twinned Lon- 
don with Managua the capita! of 
Nicaragua this week, writes Tim 
Coone in Managua. 

In a letter delivered to Sr Samuel 
Santos the Mayor of Managua, on 
Tuesday, Mr Tony the chair- 
man of the GLC, wrote: “We have 


chosen Managua because we wish 
to demonstrate our political solidar- 
ity with your city at a time when it 
is threatened by the war-like atti- 
tude of the current administration 
in tiie United States." 

The GDC is to be dissolved in 
March next year. However Mr Ken 


Livingstone leader of the council, 
said test month that economic assis- 
tance projects would be established 
in the coming mon ths , which could 
be setup independently to. give con- 
tinuity to tiie newly created links 
between London and Managua 
even after the dissolution of the 
GLC 


Bolivia 
takes aim 
at soaring 
inflation 

By Hugh O’Shaughnessy 

PRESIDENT Victor Paz 
Esteossoro. proclaimed Bol- 
ivia’s new leader on Tuesday, 
is preparing to announce an 
emergency package aimed at 
stemming hyper-inflation. 

Prices could rise by 50.006 
per cent this year, according 
to Senator Gonzalo Sanchez 
de Lozada. the new president 
of the senate. 

Announcing his cabinet on 
Tuesday, President Paz 
named Sr Guillermo Bedregal 
as Planning Minister and Sr 
Roberto Quisben Finance 
Minister. 

In bis election platform, 
Sr Paz pledged to make peace 
with the International Mone- 
tary Fund and come to terms 
with foreign creditors on 
whose S3.6bn (£2.7bn) loans 
the Soli van government have 
made virtually no service 
payments for nearly two 
years. 

The new Bolivian leader 
has also pledged to decentral- 
ise the large state-owned 
mining corporation ComfboL 
Sr Litis Pommler, the 
outgoing Mining Minister in 
the government of President 
Heroin Siles. said that tin 
production this year might be 
no more than 12,000 tons 
Sr Pommier added that 
ENAF, the state smelting 
company, was trying to 
import tin ore from Peru in 
order to keep its plant going. 

While tin output falls the 
illegal traffic in cocaine Is 
booming: Colonel Nicolas 

Anaya, commander of the 
Leopards, a unit of the army 
charged with attacking the 
narcotics trade, said last 
mouth that at least 5 tonnes 
of cocaine base are shipped 
out of the country weekly 

Peru strike ends 

Pern's civil servants ended a 
50-day strike yesterday after 
receiving a pledge that their 
pay demands wonld he 
studied, a senior government 
official said, Reuter reports 
from Lima. 

Sr GuUlemuna Flores, head 
of the National Institnte of 
Public Administration, said a 
high-level commission would 
consider the demands which 
include a 46 per cent pay rise. 

The Government of Presi- 
dent Alan Garcia, which took 
office on July 28. awarded 
increases of IS per cent. 


America’s summer pastime 
wins tentative reprieve 



BY REGINALD DALE. U.5L EDITOR IN WASHINGTON 

FOR THE PAST few weeks, 
small boys have been appearing 
at baseball grounds with large 
signs addressed to their player 
heroes, pleading “ please don't 
j strike." Old-timers have been 
j nostalgically recalling the 
I golden days of the game's “ age 
j of Innocence.” before television 
j and advertising transformed the 
* hallowed national pastime into a 
{ cynical, multi-million-dollar in- 
dustry. 

Congressional leaders have 
appealed to Mr Peter Ueberroth, 
the former master-mind of the 
Los Angeles Olympics, now 
j Baseball Commissioner, to patch 
j up an agreement that will allow 
I play to go on. Fans have 
| threatened to “ strike back " by 
{ withdrawing their support. But 
I on Tuesday night the major 
leagues ground to a halt, about 
two-thirds of the way through 
the season, after players and 
owners failed to meet a strike 
deadline set by the players for 
agreement on a new contract. 

The last strike went on for 50 
days and ruined the 1981 season. . . . 

This time, there are high hopes . • ._* 

that such a disaster can be ^ 111 1,1 

averted — last night Mr Ueber- 
roth’s office announced that a Money, of course, 
** tentative understanding " was heart of it. The owi 
in the works. If a deal actually they can no ion 
materialises the nation will spiralling pay 

heave a unanimous sigh of unleashed by changi 
relief. If the strike were to *l lary stnictureover 
persist, the nearly 700 players years °** so - >7"®” 
would by their own estimate. 
be losing just under S2.000 each « " 
a day. and the owners untold players 1 

millions in ticket sales and TV “f 
revenue. The owners, w 

Worst hit, however, would be “opened the books” 
the thousands of innocent •** 

people who depend on the game : 

for their livelihood, the ushers °L. 

and concessionaires, the beer 

and hot-dog sellers, and restau- ar ®. nearm £ the end 01 
rant and hotel owners. The players, needlf 

In 1981. public opinion was n °t accept the 
fairly evenly divided between figures, claiming thai 
the players and owners. This ma ted S4flm loss shi 
time, the polls show that many $® ra profit. They poin 
people are equally disgusted * team recently chan, 
with both for risking ruining the * or 550m. That may 
American summer. But on ® case, say the ov 
majority dr the nation’s 30m “ ine of * he 12 team 
fans are bitterly blaming the J ,een 
players. less than $20m and 

Most of tiie scores of fans no tak® 1 * for teams 
who have been interviewed by oa the market 
the media In the past few days Specifically, the pi a 
have said precisely the same insisted that there m 
thing. Whatever the rights and change in the lucrati 
wrongs of the dispute, they can that allows any pi; 
have no sympathy with people more than two years < 
who earn an average of $363,000 to file for salary arbi 
{ a year going on strike for more a professional adjudu 
I money. arbitrator chooses b 


Money, of course, is at the 
heart of it. The owners claim 
that they can no longer afford 
the spiralling pay increases 
unleashed by changes in the 
salary structure over the past 
10 years or so. Whereas in 1974 
the average major league salary 
was a modest $38,000 a year, 
“super-star" players now easily 
earn $lm. 

The owners, who have 
“opened the books” to make 
their pitch, say that the 26 
major league teams are facing 
collective losses of S40m and 
that many of the smaller clubs 
are nearing the end of the road. 

The players, needless to say. 
do not accept the owners’ 
figures, claiming that the esti- 
mated $40m loss should be a 
$9m profit. They point out that 
a team recently changed hands 
for $50m. That may be so in 
one case, say the owners, but 
nine of the 12 teams to have 
been sold in the 1980s went for 
less than $20m and there are 
no takers for teams currently 
on the market 

Specifically, the players have 
insisted that there must be no 
change in the lucrative system 
that allows any player with 
more than two years experience 
to file for salary arbitration by 
a professional adjudicator. The 
arbitrator chooses between a 


figure submitted by the player 
and an alternative offered by 
his club. Last year, for example, 
the Boston Red Sox offered a 
star player S675.000 and he 
asked for Sim. The arbitrator 
awarded him the Sim. 

The owners want the qualify- 
ing period for arbitration 
extended from two to three 
years, and a "cap ’* of .100 per 
cent set on the salary increase 
that an arbitrator can award. 

The owners have been equally 
strongly resisting the players’ 
second main demand, which is 
an Increase from SI5.5m a 
year to S60m in the owners’ 
contribution to their pension 
fund. The players argue that the 
owners have traditionally 
chipped in one third of their 
TV revenue, and that the new 
figure is justified by a 19S4 TV 
deal worth $l.lbn over six 
years. 

That demand seems more 
open to negotiation •— and the 
players have retreated to the 
extent of proposing that some 
of “their ” S60m should be used 
for revenue-sharing with the 
smaller clubs. 

Fundamentally, the argument 
is between the advocates of 
boundless free enterprise (the 
players) and those who argue 
that baseball must retain some 
features of an oligopoly if the 
league system is to survive (the 
owners). 

The players have some public 
sympathy. They work only half 
the year and are mostly 
“ burned out ” by 40 — and, of 
course, they provide fabulous ; 
entertainment at wages con* 
siderably lower than those, say, 
of a Las Vegas cabaret star. But | 
43 per cent of the fans in a 
recent New York Times/CBS j 
News poll sided with tbe I 
owners, and only 25 per cent . 
with the players. 

Most support for the players 1 
came from blacks and those 
with the lowest incomes — the 
people for whom sport is the 
greatest fantasy outlet as a 
dream ladder to riches. 

The poll showed that 63 per 
cent of the general public 
thinks that baseball players are 
a good role model for their 
children, despite the recent 
spate of drug scandals. Child- 
ren are probably the nation’s 
most avid fans. The older 
generation that remembers the 
“age of innocence” does not 
believe that going on strike at 
$363,000 a year is setting a very 
good example of American 
values. 


U.S. gets 
tough on 
education 
loan arrears 

By William Hall in New York 

THE U5. Government will 
withhold income tax refunds 
from as many as 2» of its citi- 
zens who have defaulted on 
some 5-Ubn <f3bn> of govern- 
ment sushidised student loans. 

The U.S. Department of Edu- 
cation has asked the Internal 
Revenue Service (IKS»> \° with- 
hold income tax refunds from 
1m former students until they 
start paying hack iheu* loans 
which were taken out to pay for 
higher education. A million 
other borrowers will he noti- 
lied that they will be dented 
federal tax refunds next year 
unless they make good on loans 
made by slate agencies and 
insured by the Federal Govern- 
ment. 

The U.S. Government will 
begin notifying the former stu- 
dents next week and has given 
them 60 days to begin repaying 
Iheir loans or work out a repay, 
ment plan. 

Mr William Bennett, the 
Federal Education Secretary, 
says that the decision to call in 
the IRS is a “major step which 
should show loan defaulters 
that vc are deadly serious about 
collecting their debts to the 
American taxpayer.’* 

The U.S. Government has 
been embarrassed by the rapidly 
rising rate of default on its stu- 
dent loan programme and has 
recently been taking a much 
harder line in collecting its 
money. 

The Government has made 
$50bn of loans under the 
Guaranteed Student Loan pro- 
gramme 

The decision to call in the IRS, 
which is described by officials as 
“the ultimate trump card," is 
the latest in a senes of mea- 
sures to try and recover the 
U.S. Government’s money. 
Earlier this year the Govern- 
ment turned over the names of 
loan defaulters to credit refer- 
ence services and asked ihe 
Department of Justice to begin 
prosecuting 16,000 people 
It Is estimated that between 5 
per cent and S per cent of 
i Americans who borrow money 
to pay for their higher educa- 
tion have defaulted 

U5. gold reserves 

U.S. gold reserves a re worth 
$11 bn at the official rate of 
942.22 per fine tro.v ounce. The 
total value was mis-stated yes- 
terday because of a typo- 
graphical error. 


WORLD TRADE NEWS 


David Barchard reports on AECL’s plans to build a power station on the Mediterranean 

Canadians set to win Turkish nuclear race 


MARATHON negotiations be- 
tween Atomic Energy Canada 
(AECL) and the Turkish 
Government are likely to end 
in agreement to build Turkey’s 
first nuclear powerplant at a 
total cost of $900m (£667m) 
sometime in the autumn. 

Sighs of relief are likely to 
be loud on both sides. AECL 
the Canadian state-owned cor- 
poration has been pursuing the 
contract for the 635 Mw plant 
for the last four years. 

In 1982, the Government 
actually issued a letter of in- 
tent to AECL and to Kraftwerk 
Union, the West German 
nuclear energy corporation 
(KWU) and General Electric 
of the U.S. But in tbe following 
months nothing happened. 

In January this year. Turkish 
officials again announced that 
two companies — this time 
AECL and KWU — would go 
ahead and build nuclear power 
stations at Akkuyu on the 
Mediterranean. The decision 
raised some eyebrows since the 
two corporations were offering 
entirely different nuclear tech- 
nology. 

By the summer, KWU had sig- 
nalled that it was out of the 
Turkish nuclear race. GEC had 
dropped out moTe than a year 
earlier because of lack of finance 
and doubts about the suitability 
of its proposed site at Sinop on 
the Black Sea. 

The Turkish Government is 
likely to be doubly pleased that 
agreement is now in sight. 
Firstly it will have taken, a 
major step to forestall a poten- 


tially unmanageable energy 
deficit by the end of the cen- 
tury Secondly, it will have 
proved that Its own original for- 
mula, the so-called Ozal model, 
under which it is hoped foreign 
companies will finance, build 
and operate major infrastruc- 
ture projects, is a workable 
proposition. 

About 70 per cent of Turkey's 
total national energy consump- 
tion is imported. Electricity 
consumption was 29bn kwh in 
1984 and is expected to rise to 
around 200bn by the late 1990s 
or early next century. Turkey 
even has to purchase about 7 
per cent of electricity consump- 
tion from the Soviet Union and 
Bulgaria and is hoping to tap 
the national grids of other 
neighbours in the next few 
years. 


Slow moving 


Major hydroelectric projects 
such as the 2,400 MW Ataturk 
high dam on the Euphrates are 
being pushed through. But 
Turkish officials concede that 
this will not meet the coun- 
try's likely consumption if it 
succeeds in becoming a fully 
industrialised economy. 

A major lignite-fuelled plant 
at Afsin Elbistan, hailed in tbe 
mid-1970s as the answer to the 
country's energy problems has 
turned into a costly slow- 
moving nightmare, but the gov- 
ernment still sees coal as an im- 
portant source of diversifying 
the country's energy sector. 

Turkey has enough proven 
uranium reserves to supply 


BP affiliate to take 
share in Dubai oil plant 


BY ANGELA DIXON IN ABU DHABI 


A BP affiliate is to take a share 
in a S12m (£S09m) lubricating 
oil plant in Dubai which is ex- 
pected to be operational by the 
end of 1985. 

BP Arabian Agencies 
(BPAA), BP’s marketing 
affiliate in the Gulf, says the 
plant is to be sited at Jebel 
Ali. the industrial heart of the 
Dubai emirate. Jebel Ali al- 
ready has a vast aluminium 
smelter, gas processing facilities 
and a free port. 

The contract for design of the 
plant has been awarded to 
Ewbank of the UK. which has 
started work on it. Tenders are 
expected to go out in September 
for civil. mechanical and 
electrical works. 

Final, details of ownership have 
not been worked out, but BPAA 


erputs to be a minority share 
holder in the project, which 
will be incorporated as a local , 
company. Local private com- 
mercial interests will own the 
remainder. 

BP is a shareholder in a 
number of oil as gas operating 
companies in the United Arab 
Emirates, mainly In Abu Dhabi. 

Mr Mike Willis. BPAA man- 
aging director, said that BPAA 
already has a strong market 
position throughout the Gulf, 
and it intends to build upon 
that base. 

Feedstock for the plant is 
likely to be a mixture of Gulf 
and imported crudes. The top- 
quality oils will be used for a 
wide range of automotive and 
industrial uses. 


three nuclear plants for at least 
30 years. 

Hence tbe proposal, now be- 
ing offered to would-be builders 
of nuclear and coal fired sta- 
tions. that they should come 
into Turkey In a joint venture 
with a Turkish government 
agency, probably tiie Turkish 
electricity authority. 

Hie aim would be to build 
and operate a plant for 15 
years and then sell it back to 
the Turks at the end of the 
period, so that Turkey would 
he able to produce extremely 
cheap energy for the second 
half of the station’s life. 

The Ozal model was first put 
forward in September last year 
when it appears to have 
scared off KWU. German offi- 
cials say there is no precedent 
for such a joint venture and 
its size — put by them at over 
91 bn — is far larger than any 
other existing West German 
foreign investment. 

Others have not been 
deterred however. In addition 
to AECL, Westingbouse of the 
UjS. has repeatedly made an 
offer which Turkish officials 
describe as “very attractive." 
Westinghouse’s offer however 
does not appear to Include the 
necessary financial backing. 

Three companies — Bechtel 
of the U.S„ Seapack of Aus- 
tralia, and BBC of Switzerland 
are currently negotiating with 
the Turkish Government to see 
if they can build and operate 
coal-fired plants. Talks are said 
to be proceeding slowly. 

The main interest focusses on 
the deal between AECL and 


Thomson CSF 
wins air traffic 
control contract 


Bjr David Marsh in Paris 

THOMSON CSF, the profes- 
sional electronics and defence 
equipment arm of France’s 
nationalised Thomson group, 
has received a FFr 320m 
(£3 7m) contract to supply a 
civil air traffic control system 
to Kenya. 

The equipment will be in 
service from the end of 1987. 
It Includes four radars and 
control centres for Nairobi 
and Mombasa airports to pro- 
vide a system covering the 
whole of Kenyan air space. 

Thomson has In recent 
years stepped up Its sales of 
radar systems to developing 
countries- Cusiomers have 
indnded Brazil, Saudi Arabia 
and Kuwait. 


the Turkish Government 

The deal involves a series of 
contracts between AECL and 
its partners NEI Parsons of the 
UK which will make the elec- 
trical generating equipment. 
Enka of Istanbul. AECL’s local 
partner, and the Turkish 
Government 

Of the estimated Slbn 
cost, 9800ra is expected to be 
financed from the Canadian 
Government export credits and 
a joint venture with capital of 
9125m. 

Peaceful 

The exact equity share of 
the two partners is still being 
negotiated, but AECL is Likely 
to take a stake of between 55 
per cent and 60 per cent of the 
equity together with Parsons, 
while Turkish partners (prob- 
ably TEK) will hold the rest. 

“There is no determination 
yet," says an AECL official in 
Ottawa about the exact form 
the financing will take or 
whether it will be equity or 
Investment in the plant. But we 
do expect a decision on this 
shortly.’* 

As a possible prelude to the 
deal Turkey and Canada signed 
the necessary' agreement on 
co-operation for the peaceful 
use of nuclear energy in early 
July. 

AECL expects the plant will 
take about six years to build 
and is confident that the 
electricity it produces will be 
competitive with the average 
cost of electrical energy avail- 


able In Turkey from other 
sources such as oil, gas, coal 
or hydroelectrieity even during 
the initial 15 year period of 
the joint venture. 

This belief is in sharp con- 
trast to that of KWU which 
appears to have felt that it 
would only be able to produce 
at an embarrassingly high cost 
per Kwh under the “ Ozal 
model.” 

If as expected the AECL deal 
goes ahead, it will — aside from 
the military backed project to 
co-manufacture F-16 Jets— be by 
far the biggest foreign invest- , 
ment Turkey has ever bad. Last 
year only $96m flowed into the 
country in foreign capital. 

In addition it will be a power- 
ful shot in the arm for Canada's 
nuclear Industry and justify the 
large sums which AECL has 
spent keeping the talks going 
with an office in Ankara and 
officials shuttling backwards and 
forwards between Turkey and 
Ottawa. 

It will also offer the Turks 
the chance to tap top quality 
international management and 
technology, especially necessary 
after the embarrassing flop of 
the lignite-fuelled plant at AXsin- 
Elbistan where Turkish manage- 
ment and technology tried to 
go it alone. 

Some nagging questions per- 
sist. Who would foot the bill if 
something went wrong in such 
a deal? It is unlikely that 
Turkey will ever decide, as 
Austria did, to hold a refer- 
endum on the nuclear energy 
issue. But unforeseen snags 
could still crop up. 


Weakness in manufacturing 
exports worries Australia 


BY MICHAEL THOMPSON- NO EL IN SYDNEY 


AUSTRALIA'S continuing reli- 
I ance on commodity-based 
I exports showed up graphically 
: in figures published by the 
Australian Bureau of 
I Statistics. 

Total Australian exports for 
the year to June 30 1985 were 
23.6 per cent higher than the 
previous year, at A$30.6bn 
(£15.9bn). with fire big com- 
modity items — coal, materials, 
minerals, textile fibres (mainly 
wool) and petroleum products — 
accounting for more than half 
the total. 

The figures dramatise the 
difficulties faced by Mr Bob 
Hawke's Labor Government in 
attempting to stimulate manu- 
facturing and high-technology 


exports so as to reduce 
Australia's traditional reliance 
on high-volume, low-value bulk 
goods. 

Australia's non-merchandise 1 
exports, including services, . 
were valued at only AS830m in | 
1984-85. In contrast, coal exports 
totalled A$4.6bn (up 38 per 
cent), as did minerals, while 
sales of cereals totalled AS4.1bn. 

Australia’s strong export per- 
formance in 1984-85 was 
partially aided by the sharp 
depreciation of the Australian 
dollar since February, which 
stemmed in part from concern 
over the Government's weak 
political performance since the 
general election eights months 
ago. 


| UJS. probes 
allegations 
of Hitachi 
dumping 

THE U.S. Justice Department 
is investigating allegations that 
Hitachi of Japan engaged in 
predatory pricing in its 
attempts to outsell U.S. 
competitors in a depressed 
American semiconductor mar- , 
ket, AP-DJ reports from | 
Washington. 

The investigation was dis- 
closed by Senator Pete Wilson, 
a California Republican, who 
released a letter from Mr 
Charles Rule, acting assistant 
attorney general for antitrust 
stating that his division has 
“opened an investigation into 
possible predatory conduct by 
Hitachi and is actively 
pursuing it." 

Mr Charles Stark, who is in 
charge of foreign commerce 
matters for the antitrust div- 
ision, said the description of 
the case in tbe letter to Mr 
Wilson "squares with my 
understanding of it” 

The giant Japanese elec- 
tronics producer, along with 
six other Japanese microchip 
makers, faces separate charges 
of unfair pricing lodged with 
the U.5. Commerce Depart- 
ment and the U.S. International 
Trade Commission. 

Predatory conduct by any 
company is usually hard to 
prove, but a Justice Depart- 
ment finding that Hitachi 
engaged in such behavior 
could lead to civil suits from 
U.S. competitors and claims for 
triple damages. 

The Justice Department is 
focusing on a memorandum 
Hitachi sent to its U.S. sales- 
men telling them to con- 
sistently quote semiconductor 
prices 10 per cent below 
whatever U.S. competitors 
offered, according to an aide 
to Senator Wilson. 

The so-called 10 per cent 
memo was cited by the Semi- 
conductor Industry Association 
and Micron Technology, a 
Boise, Idaho, microchip pro- 
ducer, In separate petitions to 
federal agencies seeking relief 
from allegedly unfair Japanese 
trade practices. 

Hitachi said U.S. sales total 
about $2bn (£1.48bn) annually, 
including items produced by 
Hitachi m the U.S. The com- 
pany did not break down its 
semiconductor sales. 

Mr 'Wilson said Hitachi has 
refused to respond to the 
charges and declined to appear 
at a Congressional bearing he 
held in Santa Clara. California, i 
on Tuesday. 1 1 


EEC allows UK to 
block imports 
of Chinese fibres 


BY IVO DAWNAY IN BRUSSELS 

THE European Commission 
has authorised the UK to 
block imports of artificial 
fibres from China after 
diverted shipments, originally 
destined for other Comm unity 
states, threatened to damage 
the British textile industry. 

To requests from the 
Republic of Ireland to take 
similar blocking action against 
clothes from Yugoslavia avd 
South Korea have been 
refused, however, on the 
grounds that Irish domestic 
product ton has continued to 
rise. 

Under Article 115 of the 
Rome Treaty, EEC member 
states are entitled to seek 
exemption from Community 
trade agreements with third 
countries if proof of com- 
mercial difficulties have been 
established. Import bam can 
also be imposed If a dispro- 
portionate level of sales Is 
made to one country as a con- 
sequence of the trade policies 
enforced by its partntts. 

London claimed that both 
these criteria applied over 


Chinese artificial fibres. Sales 
of 1.664 tonnes of tbese pro- 
ducts to the UK since Janu- 
ary. accounting for 31 per 
cent of the total EEC quota 
allowed to China, increased 
from 23 per cent in 1983 and 
25.5 per cent last year. 

Their lower prices have cut 
domestic output of artificial 
fibres by almost 1,000 tonnes 
last year, reducing the in- 
dustry's market share from 
30 per cent to 26.6 per cent. 

Tbe Commission also found 
that the growth in Chinese 
sales to the UK could in part 
be explained by tougher 
trade policies In other mem- 
ber states. It has therefore 
upheld the UK’s request to 
block farther imports until 
the end of the year. 

Ireland’s demand to be al- 
lowed to halt sales of South 
Korean shirts and shorts and 
trousers from Yugoslavia has 
been rejected. For both 
ranges of products the Com- 
mission found that Irish 
domestic production has in- 
creased in recent years. 


Indian car joint ventures 
stalled by policy review 


BY K. K. SHARMA IN NEW DELHI 


THE MANUFACTURE of at 
least three new models of cars 
In India has been stalled by a 
government decision to review 
its policy of permitting 
collaboration agreements in 
the car industry between 
Indian and foreign companies. 

The three arrangements 
immediately affected are those 
between Tata Engineering and 
Locomotive and Honda of 
Japan; Premier Automobiles 
and Nissan of Japan; and 
Escorts and Citroen of France. 

Agreements on these have 
either been finalised recently or 
are in the process of being 
firmed up after government 
restrictions on car manufactur- 
ing were recently lifted. 

The review has been ordered 
to ensure that an unnecessary 
waste of foreign exchange on 
collaboration agreements does 
not take place and that the 
industry does not underutilise 
capacity. 

An official committee will 
examine demand for cars in 
the country and determine 


whether the collaboration agree* 
meats are needed for what is 
a relatively small Indian car 
market. 

Apart from the major tie-up 
between the Government-owned 
Maruti Udyog and Suzuki nf 
Japan, which will make 100,000 
cars a year by 1989. other 
Indian car manufacturers are 
to bring out now models soon. 

Premier is soon to market a 
car based on a Fiat bodv and 
a Nissan engine. Hindustan is 
planning another based on a 
Vauxhall body and an Isuzu 
engine. Standard Is to build a 
luxury model based on a body 
of its own design and a Rover 
engine, 

• India has contracted 10 im- 
port 414,000 tonnes of steel 
pipes worth S234m (XI 73m) on 
a cost, insurance, freight basis 
from Japan, Brazil. West Gcv* 
many and Italy for a 1,700 km 
gas pipeline. Mr N. K Sharma. 
Petroleum Minister, told parba- 
“®“ r - , He said the pipes will 
rouge from 24 to 36 inches in 
dumetci. 
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Great Britain Is now a great deal smaller. When a number starts with 0345, 
you oan dial straight through at the local rate, anywhere In the UK. Eastbourne to 
Westminster. Bury to Derry. Kent to Gwent. Anywhere. It’s a new dialling code for 
companies who want customers to call them. Soon you’ll be seeing more 


,nd more 0345 numbers. And as you phone them, paying less and less. 
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Bell board split 
over revised 
Guinness offer 


BY USA WOOD 

THE BOARD ot Arthur Bell, the in- 
dependent scotch whisky producer, 
is apparently split over acceptance 
of an increased E340rn takeover of- 
fer from Guinness, the brewing 
company. 

The Bell board yesterday issued a 
statement rejecting the higher of- 
fer. However, Mr Peter Tyrie, a Bell 
director, said he would advocate ac- 
ceptance of the offer and dissociat- 
ed himself from the board's state- 
ment 

The earlier Guinness offer had 
put a price tag on Bell of about 
£327 m. Guinness yesterday in- 
creased its shareholding in Bell to 
about 16 per cent through market 
purchases. 

Mr Raymond Miquel, chairman 
of Bell, said Mr Tyne's decision was 
a “matter of considerable concern'* 
to all colleagues on the Bell board 
who were unaware of his ‘nniiater- 
. al* decision. Bell would be making 
its reply to the offer after seeing 
Guinness’s tetter to Bell share- 
holders. 

Mr Tyrie said last night “Unless 
my colleagues come round to my 
view I shall be writing to Bell's 


shareholders giving reasons for my 
decision in the course of the next 
few days." 

Mr Tyrie, one of seven Bell main 
board directors, was managing di- 
rector of the Gleoeagles group of 
hotels before they were bought by 
Bell in 1984. He then put up strong 
resistance to the Bell takeover. 

Guinness had until the end of the 
week to raise its bid under Take- 
over Panel roles. It is understood 
that the announcement on Tuesday 
by Bell that it was increasing its 
dividend for the year to June 30 
prompted the higher offer. 

For every Eve Ordinary shares in 
Bell, Guinness is offering four new 
ordinary stock plus either £2.65 in 
cash, or a £2.65 nominal of 6 K per 
cent convertible unsecured loan 
stock. i 

The brewer said yesterday that . 
tts profits for the year to September 1 
would not be less than £83m 
(E70.4m) and said it intended to pay 
a final dividend which would bring 
the year's total to 7.2p. 
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UK home appliances 
‘Europe’s most reliable’ 


BY CHRISTOPHER PARKES 

QUALITY CONTROL has increased 
so dramatically in UK domestic ap- 
pliance factories in the past 10 
years that British-made washing 
machines, refrigerators, vacuum 
cleaners and freezers are now gen- 
erally the most reliable in Europe. 

A study of more than 3.000 appli- 
ances, carried out by the Consum- 
ers’ Association for the National 
Economic Development Office 
(Nedo), shows that even West Ger- 
man standards have slipped. Brit- 
ish quality has improved and many 
German appliances show a higher 
incidence of break-down than UK 
machines. 

Only German automatic washing 
machines, among the major appli- 
ances, are still ahead. They have an 
average rate of 0.44 breakdowns per 
machine in the first year of life 
compared with 0.50 for British 
washers. 

This is “perhaps not unexpected 
for high-priced, upmarket ma- 
chines," Nedo comments. French 
and Italian washing machines had 
failure rates of 0.71 and 0.56 in the 
first year. 

The study shows a dear reversal 
of the situation 10 years ago when 
imported European continental 
washing m ac hi nes were 44 per cent 
more reliable than UK-produced ap- 
pliance. British machines are now 9 
per cent more reliable than imports. 


The picture is even more dramat- 
ic for combined fridge-freezers. Im- 
ports were 9 per cent more reliable 
than British in the mid-1970s. Brit- 
ish machines are now 59 per cent 
more t ru st w ort h y. 

The fight-back began at around 
the end of the 1970s, Nedo reports, 
when the rapid appreciation of ster- 
ling gave continental manufactur- 
ers a chance to attack the UK mar- 
ket with heavy promotion and dis- 
counts. 

European m an uf act u rers quickly 
carved out large shares in the UK 
market and the British industry 
was forced to rationalise, cut costs 
and improve quality. 

It is now winning back market 
share. “But there is still consider- 
able residual fe eling that {consum- 
ers} would always think first of buy- 
ing foreign because they believe 
that British manufactured appli- 
ances are d inferior quality and re- 
liability," Nedo says. The vacuum 
cleaner is the only appliance in the 
study which has suffered from fall- 
ing quality in all countries. Even 
here British standards have de- 
clined less than those on the conti- 
nent “French-made vacuum clean- 
ers are particularly unreliable and 
Die deteriorating trend is also ap- 
parent for German machines." the 
report adds. 


Laker 
may risk 
$8m in 
appeal . 

ACCEPTANCE by the English 
courts of the Laker Airways anti- 
trust settlement has been formally 
challenged by Sir Freddie ijhw in 
the High Court His appeal against 
it will be heard before a judge in 
open court nest Monday. 

Sir Freddie's actum could well 
cost him the $8m pay-ctf offered 
him on July 11 by British Airways 
and the 11 other defendants in the 
civil anti-trust case, brought in 
Washington by Mr Christopher 
Morris of accountants Touche 
the Laker Airways liquidator. 

Counsel for Mr Morris said in 
court yesterday that it was feared 
Sir Freddie, who at present is on 
honeymoon, “is going to put every 
obstacle in cur way to stop os enter- 
ing into this settlement, Which Is to 
the benefit of our creditors." 1 
Sir Freddie was told on July H i 
that the $8m offer was coffldxticmal 
on him doing nothing to start new 
legal action over anti-trust allega- 
tions. 

The settlement of Mr Morris's 
case readied on July 12, offers 
£48m to the outstanding creditors of 
Laker Airways, which collapsed in 
February, 1982. It has been accept- 
ed by the creditors and approved by 
Mr Morris as a sound basis for him 
to abandon his Slibn suit for civil 

Its implementation requires the 
farther approval of the High Courts 
in England and in Jersey, where 
Laker Airways was registered. Mr 
Registrar Bradbum approved it on 
Monday, rejecting arguments by 
counsel for both Sir Freddie and bis 
first wife, Mrs Joan Laker, that Mr 
Morris's action should be heard in 
full by the 1LS. courts. 

□ RECENT evidence from the Con- 
federation of British Industry sup- 
ports the view that there will be a 
significant downturn in Britain's 
economic gro w t h rate next year, the 
independent Henley Centre for 
Forecasting says today. 

In its latest review of the econom- 
ic outlook it predicts that the pace 
of UK g r o w t h will halve to L6 per 
cent next year from 3J per cent in 
1985 as both exports and invest- 
ment turn down. 

The implication is that unemploy- 
ment is likely to remain at around 
present levels for the next two 
years and could show a small in- 
crease over the medium term, it 
says. 

□ BRITAIN'S fourth largest 
accounting firm, Deioitte Haskins 
& Sells, has adopted a corporate- 
style management structure to give 
greater control and to facilitate a 
possible transition from partner- 
ship status to incorporation with 
limited liability, if this becomes per- 
missible for accountants. 

For the first time the firm has 
prepared an employee report which 
sets out recent growth - fees rose 
by 18 per cent to C812ni in 1984-85 - 
and discusses future growth plans. 
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Raymond Snoddy gives background to the crisis at UK’s state television and radio service 

Power struggle to rule BBC airwaves 


THE CRISIS facing the BBC creat- 
ed by the withdrawal of the televi- 
sion documentary about violence in 
Northern Ireland highlights in a 
dramatic way the gulf that has 
emerged between the corporation's 
board of governors and the board of 
management 

The governors, with the excep- 
tion of Mr Alwyn Roberts, the na- 
tional governor for Wales, have vot- 
ed twice to ban the programme - an 
action they strongly believe is the 
proper discharge of their duty and 
I in the public interest 

The board of management are 
equally adamant that the pro- 
gramme with minor amendments 
and some explanation should be 
shown. 

This view was reinforced when 
Mr Aiasdair Milne, the BBC direc- 
tor general, saw the film and pro- 
nounced it a sound piece of work 
and put his fall authority behind 
getting it shown. 

“It's a naked power struggle be- 
tween file board of governors’ and 
the board of management over who 
runs the BBC," said a senior BBC 
executive who had spent most of his 
working life in the corporation. 

“The governors don't think much 
of the present board of manage- 
ment," be added almost unnecessar- 
ily- 

But the gulf which has opened up 
between what one Sunday newspa- 
per described as “the players" and 
“the gentlemen.” is only the most 
dramatic manifestation so far of a 
relationship which has been deteri- 
orating for nearly two years. 

The gulf is personified by the re- 
lationship between Mr Stuart 
Young, the chairman of the gover- 
nors and Mr Milne. Their offices in 
Broadcasting House London, the 
BBC headquarters, are separated 
by a single floor but their worlds 
are poles apart 


■They're chalk and cheese. They 
don't touch at any lewd," said a se- 
nior BBC executive who knows 

both. 

On one hand there is Ur MUne of 
Winchester, New College Oxford 
and the First Battalion of the Gor- 
don Highlanders. Mr Milne, who 
joined the BBC in 1954 and was edi- 
tor of the Tonight Programme, can 
seem arrogant and abrupt to those 
who do not know him wen. 

On the other side is Mr Young of 
Wbodhouse School Finchley, Lon- 
don, and accountants Hacker 
Young, the self-made man with his 
own Rolls Royce. 

Sometimes be still looks a little 
bemused by the fact that he is 
ytiairman of the BBC amft that ^ 
brother David is the British cabinet 


Relations between Mr Young and 
Mr Milne have deteriorated to such 
an extent that earlier this summer 
when Mr Young Mr Milne for 
a naner on the future management 
structure of the BBC itwasbad^ 
up by a letter which began: “Dear 



Two men at the centre of the dispute: Mr Stuart Young 
(left) and Mr Aiasdair Milne 


Mr Milne held out for three 
weeks against the governors’ deter- 
mination to appoint Mr Michael 
Checkland, another accountant, as 
deputy director general and only 
gave way when threatened with be- 
ging sacked. 

At a private meeting in June, it is 
believed, Mr MDne apparently 
agreed to the Checkland appoint- 
meat Mr Young went off to tell the 
governors that “the crisis was over." 

Then Mr Milne made his report 
to the governors on matters as 
direct broadcasting by satellite and 
sat down. 

“Have you anything else to add," 
inquired Mr Young. "No” said Mr 


He has also been heard, when 
faced with what he saw as interfer- 


ence h i s ch a i rman- **T nra the 
BBC not you.” 

It is against such a background 
that the crisis must be seen the 
importance the governors attached 
to the six page statement released 
cm Tuesday after a four hour meet- 
ing of the governor. 

Most of the meeting was taken 
not with deciding whether or not to 
show “At file Edge of file Union" but 
fa imHsKmg the R fari j pmynfc which 

claimed the governors' actions had 
been to a gnat extent misinterpret 
ed and misunderstood. 

Just to make the position crystal 
dear the chairman wrote: The coifr 
stihitional portion is that the board 
of governors are (are was under- 
lined) tirc BBC and are therefore re- 
gpons&fe for the editorial policy of 
the corporation. They devolve the 
day-to-day management of file cor- 
poration to a director general, 


whom they appoint, who is editor, 
mid throug h him a board of man- 


af the staff,” the statement said. 

Such subtle arguments cut tittle 
ice with Sr Hugh Greene; director 
general of the BBC from 1960 to 
1969 and later a governor: “To pre- 
tend that there was no surrender to 
the Government as the chairman 
has merely makes matters 
worse and shows a contempt far the 
common sense of the BBC staff and 
BuHiwiw at home and abroad. 

BBC insiders say file present 
board of governors is interpreting 
its constitutional rights in an in- 
creasingly interventionist way. 

Senior BBC broadcasters believe 
there has been a subtle change in 
the composition of the board since 
Mrs Margaret Thatcher became 
Prime Minister In 1979. 

“As she (Mre Thatcher) has pat in 
her own choices the character and 


mood of the board has gradually 
changed. There is now only one 
ravOTor with a straxghtfbrward ret 

of liberal values," said a senior BBC 

executive. 

-The governors' are now much 
more hardline, much more easily 
swayed into saying that broadcast- 
ing is a dangerous influence that 
the public must be protected from," 

he added. . 

Against such a background Sir 
William Rees-Mogg, fanner editor 
of The Times and vicechainnan of 
the BBC governors has played, it is 
believed, a steadily growing role in 

the BBC j , 

Sir William was adamant trial a 
second special meeting of the 
governors be reconvened last Tues- 
day. Earlier there had been at- 
tempts to reach an informal com- 
promise agreement with individual 
governors perhaps avoiding the 
need Cor another meeting. 

When the governors met, it is be- 
lieved that Sir William who would 
have liked to have been chairman 
of the BBC was again influential in 
urging that the film should be 
banned. 

An issue which started as a "silly 
season" story has in the Sunday 
Times of July 28 developed into a 
three way confrontation between 
the BBC management and gover- 
nor and curtausly also between the 

BBC governors and Mr Leon 
Brittan, the UK Home Secretary. 

ft is perhaps one of the most 
bizarre aspects at a curious affair 
that the governors are attacking the 
Home Secretary for attempting to 
censor the BBC. Yet at the same 
time they are claiming that they are 
exercising their independence by 
fawning a film which few would 
have seen, or heard of if a reporter 
from the Sunday Times had not 
asked Mrs Thatcher a hypothetical 
question. 


Noraid’s coach trip through the Irish tragedy 


ABOUT 40m people in the US are 
a! Irish descent. Tins week 120 of 
them in three coaches have been 
boonring along the minor roads 
of Northern Ireland’s border 
country, very much like any UA 
tourists visiting their homeland. 

According to the governments 
of Britain, Ireland and the US. 
however, they are supporters of 
an organisation winch gathers 
money to buy guns and explo- 
sives far provisional ISA terror- 
ists. The. group is called Irish 
Northern Aid, better known as 
Noraid. 

For the past three consecutive 
years, Noraid has arranged a vis- 
it to coincide with tom orrow's 
anniversary of the temporary in- 
troduction of Internment in 197L 
The object is to maintain the flow 
of dollars Into Republican cof- 
fers. 

The group claims to raise 
about $330^® a year for the de- 
pendants of Republican prison- 
ers in Ireland. The federal courts. 


in the US ham fnabted that No- 
raid register as “an agent of the 
IRA." 

On Sunday three coach-loads 
arrived in Ulster from the Irish 
Republic. The Noraid party is a 
fairly typical holiday mixture - 
old ladies in track suits, young 
women and miiMb aged men in 
windch e aters. Nearly e v e r y o ne 
has a camera. 

They share aromantic view of 
Irish history and the organisers 
of the tour make sore that the 
myths are reinforced. After a 
press conference in Belfast the 
party went on a guided tour of 
nationalist areas courtesy* of 
Sinn Fein, die political wing of 
the IRA. These was no pretence 
about coming to see both sides of 
the Ulster tragedy. 

Mr Richard Lawior, the 
group’s appointed spokesman, 
said "we are here to see evidence 
of the Biidsh oppression of na- 
tionalist people.” 

Most of the party kept quiet. 


BY ALAN WATSON Of BELFAST 

Mr Lawior did all the talking and 
said aR the right firings - Irish 
people had a right to take np 
arms, Britain was an occ u py i n g 
power. Noraid’s aim was to help 
bring lasting peace. They set off 
for the South Armagh country- 
side where the IRA launches reg- 
ular ottarlro a piint fin» Royal 
Ulster Constabulary (RUQ, the 
Ulster Defence Regiment (UDR) 
mid the army. For dm trippers 
these was the chance of a stage- 
managed encounter with IRA 
Wf*". 

Sirm Fein arranged for the 
Americans to spend their nights 
with nationalist families on 
farms and m housing estates. 
During the day they photo- 
graphed the graves of IRA men 
and Irish flags flying over 
CathoCc villages. 

la Dnbfin, the .main spokes- 
man of Noraid, a thud genera- 
tion Irish American, Mr Martin 
Galvin, played cat and mouse 
with detectives. Mr Galvin, a35- 


year-oM lawyer in the New York 
Qty Sanitation Department is 
NorauFs publicity director. He is 
hartnwt from e n teri ng Northern 
Ireland under a UK Home Office 
exclusion order. 

A year ago tins Sunday, police 
tried to arrest him at a Belfast 
rally. In the confusion, a young 

Roman fa*V*H* man was killed 

by a plastic bullet fired by the 
RUG U was an unexpected pub- 
licity coup for Republican 
sympathisers. 

This year Mr Galvin declined 
to confirm if he intended to 
break the ban by gang to one of 
the pfawrari internment nffits 
The “will he, wont he" stories in 
the newspapers sutt his purpose. 

Propaganda is vital to his 
cause. The hard-core supporters 
can always be retied on to pro- 
duce cash but Noraid Suds it in- 
oeasngfy d i fficu lt to extract 
money from the many Ameri- 
cans who share the Bugas Ad- 


ministration's opposition to 

i nte m atlpnal terrorism. 

Noraid is tire central target of 
the A dmfnfefr ationNt crackdown 
on IRA fond -raising. Law en- 
forcement agencies have started 
to use currency legislation winch 
was previo u sly reserved for deal- 
ing with organised crime and 
drag smugglers. 

U.S- Customs are di gging into 
die records of couriers and fi- 
nancfocs with the aim of confis- 
cating money being moved out of 
the ILS. without notification. 

hr Ulster, the police worry 
aboot the increase in IRA activi- 
ty which wmodes with the No- 
raid visits. The ROC says bluntly 
that the IRA is out to create a 
scenario of violence and strife 
designed to attract money and 
arms from the U.S. 

Ulster’s loyalists, some of 
whom called for the Noraid visit 
to be banned from entering the 
F«wmee, have branded the 
visitors “terror tourists.” 


Delicate balancing act in steel I Vir §j n Task force at General Motors 


BY IAN RODGER 


ONE of the main challenges in 
managing a big steel business is to 
balance the various parts of the 
manufacturing process - steelmak- 
ers?. fabrication, finishing - in terms 
of their capacity and their efficien- 
cy. 

When times were good and funds 
were readily available for reinvest- 
ment in plant, that task was diffi- 
cult enough. Each new element, 
whether a blast furnace ar a melt- 
ing shop or a rolling mill, was very 
expensive and usually involved 
significant increments of capacity. 
That meant that other existing 
equipment was probably too small 
to serve or feed off it, and so the 
new plant could not be run to its full 
potential. 

In recent years, when steel de- 
mand has been on a downward 
trend and producers have suffered 
heavy losses, it has been even more 
difficult to maintain efficient plant 
configurations. The most common 
tactic has been to dose plants for 
which there is duplicate capacity 
elsewhere, so Ubat the remaining 
plant can operate at a higher, more 
profitable rate. 

That may involve scrapping some 
modem, highly efficient equipment, 
especially if a whole site is dosed. 

The restructuring plan an- 
nounced yesterday represents the 
British Steel Corporation's latest at- 
tempt to get its plant configuration 
right for the market conditions it 
expects to face for the foreseeable 
future. Those ore declining de- 
mand, weak selling prices and ris- 
ing quality' and specification stan- 
dards. 

BBCs main difficulty in balanc- 
ing its plants stems from its last in- 
vestment spree in the early 1970s 
when it spent heavily on modernis- 
ing and increasing the rapacity of 
its basic iron and steelmaking. 

In South Wales there was a new 
basic oxygen plant at port Talbot 
and blast furnaces at Ltanwern; in 
Scotland there was expansion of 
steelmaking at Ravenscraig, near 
Glasgow; in the north east of En- 
gland there was expenditure of new 
blast furnaces at Redcar and in 
steelmaking on Teesside, while at 
Sheffield, South Yorkshire, there 
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was a huge investment in stainless- 
steel making. 

It soon became apparent that the 
corporation had far too much capac- 
ity. By 1S79, BBCs steel output had 
tumbled to 14.1m tonnes, compared 
with 10.7m tonnes in 1976. Large 
closures were made, notably those 
of Corby, Consett and Shotton 
works, leaving it with five integrat- 
ed steelmaking sites. 

Meanwhile, technological devel- 
opments in fabricating and finish- 
ing meant that BSC somehow had 
to find the resources to invest in 
continuous casting plants, gauge 
control systems and coil coating 
processes if the quality of its prod- 
ucts was to remain equal to that of 
its competitors. Because of its high 
losses, this has been a slow process. 
For example, only half of the steel it 
makes today is continuously cast 

But by 1982, steel production had 
dropped to 11.7m tonnes and it was 
dear that another round of rapacity 
reduction was needed. BSC pro- 
posed dosing Ravenscraig, one of 
its five remaining integrated sites, 
but that was blocked by the Govern- 
ment for political reasons. That pro- 
posal has still been put off, but the 
measures announced yesterday 
should go some way to helping BSC 
to improve its plant balance. 

• Closure of the Gartcosh cold roll- 
ing mill for wide strip will mean the 
end of the oldest and least efficient 


link in BSCs strip fin ish i n g system. 
Gartcosh is about 10 miles from the 
Ravenscraig works from which it 
gets its hot rolled coils, whereas the 
Uanwern and Port Talbot works 
have theirs on site. 

BSC says the closure *n£Q im- 
prove overall cold null productivity, 
reduce surplus capacity, cut over- 
head costs and, against limited cash 
resources, avoid the substantia] 
capital investment otherwise 
needed at Gartcosh to improve cost 
competitiveness and product 
quality." 

Gartcosh takes only about a third 
of Ravenscraig’s hot rolled coils to- 
day. Most of foe remainder goes to 
BBC tinplate plant and the Shotton 
coatings plant in Wales, and BSC 
says that role will now be in- 
creased. The implication is that 
Llanwern and Fort Talbot will be 
able to concentrate more on sheet 
for the automotive and domestic ap- 
pliance industries, resulting in fur- 
ther efficiencies. 

• The purchase and planned clo- 
sure of Alphasteel’s small strip mill 
at Newport South Wales, is another 
neat operation. First BSC will 
acquire Alpha's European Commu- 
nity production quotas, which will 
enable it to produce more steel on 
its own mills. Secondly, the deal 
will eliminate more than lxn tonnes 
of annual rapacity from the over- 
crowded wide strip market Finally, 


BSC will take and refurbish Alpha’s 
continuous to as tin g machines for 
slate and install them at Llanwern. 

The Llanwern works has man- 
aged to become highly efficient 
even without concast machines, and 
its workforce has been lobbying vig- 
orously for such an investment tor 
some tune. 

BSC also says it "will improve op- 
coating efficiency and enable 
Uanwern to meet the increasing 
demand on BSC for continuously 
cast steel qualities." 

• The derision not to invest in new 
coke ovens reflects the corpora- 
tion’s reluctance to get caught again 
with more capacity than technolo- 
gy. BSC hopes it can make do with 
the ovens it has, even though some 
are very old and, on current trends, 
there would be a 20 per cent short- 
fall of production by the early 1990s. 

It believes a recently developed 
silica welding technique, which has 
been used extensively at Raven- 
scraig and Uanwern, can help to 
extend the lives of existing ovens. It > 
is al«* counting on technological de- 
velopments that would help it to re- i 
duce coke consumption. 

• Approval of the long-awaited 
Phoenix 2 project should bring 
about an end to the large losses 
BSC has been suffering in its engi- 
neering and steels business. As 
BSC will have a 50 per cent stake in 
the venture, the relevant assets will 
be removed from the corporation's 
balance sheet 

More important, the expected fi- 
nal approval for the venture will 
probably result in closure of dupli- 
cated plant and a resurgence of 
long-postponed spending on the 

modernisation of others. 

Whether all those moves will be 
enough to make BSC a successful 
producer remains to be seen. Sir 
Robert Eastern, the chairman, 
seemed yesterday to be rather 
sceptical. He said; The key ques- 
tion is whether there will be suffi- 
cient good-margin business to en- 
able BSC to achieve falter utilisa- 
tion of our potential capacity and, 
thereby, generate sufficient cash 
from profits to renew and continu- 
ously to modernise our equipment" 


considers seeks a buy-British policy 

move into BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


air cargo 

By Michael Donne 

VIRGIN Atlantic, the transatlantic 
airline flying low-fare services be- 
tween Gatwick and Newark, New 
Jersey, is studying the possibility of 
entering the air cargo business. 

The plan is to start operating an 
air freight company on October L 
most likely to be called Virgin Avia- 
tion Services, to handle not only 
Virgin Atlantic's cargo but also that 
of ottos girifa ps , 

The new company would be 
owned by Virgin Holdings, parent 
of the Virgin Group, and not Virgin 
Atlantic Airways, which, would 
dear the way for it to handle other 
airlines than Virgin Atlantic. 

Virgin's cheap fere passenger , 
and cargo services across the Atlan- 
tic are profitable, and Mr Richard 
Branson, the group's senior execu- 
tive, has been studying the opportu- 
nities for expansion for scum time. 

The airline has applied to the UK 
Civil Aviation Authority for rights 
to the London (Gatwick) Miami 
route, and has also discussed the 
lease of a second Boeing 747 Jumbo 
jet which could join the fleet next 
summer if the Miami bid is success- 
ful 

Rediffusion 


GENERAL MOTORS, the Vaux- 
baU-Opel cars group which has 
bee n, un der intense pressure from 
the UK Government to balance its 
imports by baying more in Britain, 
has set up a task force of senior ex- 
ecutives to tackle the problem, it 
will: 

# See what can be done to establish 

a better relationship between Ope*, 
winch has respansiblity for develop- 
ing Cars cars in Europe, and UK 
suppliers and to bring the British 
companies into the development 
programmes at an stage. 
•Attempt to work with more UK 
companies to develop new technolo- 
gy:. . ... 

• Make sore Britain gets proper 
consideration when GM is next con- 
sidering large-scale capital expendi- 
ture projects in Europe. 

Mr Dick Durkin, executive direc- 
tor, finance, in GUI's European cars 
division, said: "We take the concern 
of the British Government seriously 
and we are trying to make sore we 
do not overlook any opportunities 
which might help alleviate the prob- 
lem." 

He said, however, that his group’s 


would not produce immediate re- 
sults. 

“Although it is an extremely diffi- 
cult problem, it is not one we will 

set aside and say we cannot do any- 
thing about," Mr Durian said. 

GW’s argument with the British 
Government stems from the deci- 
sion in the 1979s to give Opel re- 
sponsibility for cars in Europe. The 
new system succeeded in Britain 
because the new, Opel-designed 
and developed models raised Vaux- 
halTs market share from AS per 

cent m 1981 to over 17 per cent this 


GM has, however, suppled near- 
ly all the extra demand from its 
continental factories - in Belgium 
and Spain as well as West Germany 
- and ma tt e rs came to a head when 
it became dear that, in spite of re- 
cord sales, GM produced fewer cars 
in Britain last year than in 1983. 

CM'S registrations in the UK rose 
8 per cent to 282^35 cars last year 
but its output in Britain dropped by 
7.44 per cent to 117J.I4. 


Mr John Botcherj the under- 
secretary for Trade and Industry, 


better balance between what it sold 
in the UK and what it manufactures 
and purchases here. 

"Within this broad 1 objective, 
VanxhaH aimed to source in the UK 
85 per emit of its cars sold here by 
the e n d of 1984. 2h fact Vau xhall 
sourced only 42 per cent of its cars 
here in 1384, 45 per cent in the cur- 
rent year to date (to June) and now 
says it is unlikely to achieve a 05 
per cent local build over at least the 
next three years. 

*The UK content even of those 
cars that are made here was less 
than 50 per cent in 1964. The Gov- 
ernment looks to Vauxhall to pro- 
vide a substantial and convincing 
demonstration^ its willingness to 
move in the right direction and is 
OiQtimnng discussion aimed at 
achieving that objective.” 

Mr Butcher is on relatively dang- 
erous ground in pressing GM to 
source more from Britain because 
European Community content is 
the only standard the car manufac- 
turers can use to measure “local 
content.” 

By that measurement, GM Haims 
its cars reach an 80 per cent “local 
content" which will increase once 


factories 
for sale 

By Jason Crisp 

B RITI SH E L ECT RIC Traction 
(BET), the industrial services 
group, wants to sell its Rediffusion 
television factories which are likely 
to face a substantial fall in orders 
next year. 

The factories which employ 600 
people supply Granada’s TV rental 
business as part of a contract which 
expires at the end of the year. That 
contract was part of a deal agreed 
test year when BET add its Redif- 
fusion TV rental business to Grana- 
da. 


tween Vauxhall, GM*s UK sobsid- he said; “In 1984 GM stated to Gov- Vauxhall Nova is nroducS - teins 
kry, and fas continental operations eminent its intention to work for a tte^mnw^^tfaJ^uaryT^ 
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VW truck passes 1985 sales target 
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BY JOHN GRIFFITHS 

VOLKSWAGEN has doubled its UK 
importers' allocation of toe Caddy 
light pick-up, based on the Golf car, 
after exceeding its sales target for 
the whole of 1985. 

The vehicle was launched in the 
UK in January and VW expected 
first-year sales of 1,000, a level 
which was reached in mi thinly. A 
further L000 of the vehicles assem- 
bled in Yugoslavia are being made 
available for sale through the rest 
of the year. 


The Caddy thus looks set to inject 
fresh life into the pick-up market, 
which had been a very small parted 
the light commercials sector until 
Ford's Launch in 1982 of the P1QQ, a 
South- African-built vehicle based 
on the old Cortina car. 

Overall, the light van market to 
the end of July was running 557 per 
cent ahead of the same period of 
last year at 52,471 (50,098). Ford re- 
mains the light van sector's dear 


jnartet leader, with 17.585 sates in 
the first seven months (excluding 
the PlOO, which is in toe heavier, 
medium vans and pick-ups 
category). w ^ 

Medium and heavy van sales 
were down substantially in July, to 
A510 from 5.474 in the same month 
test year, with Ford’s Transit - due 
replacement within the next 12 
months - accounting for most of the 

drop. 
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Electronic 
water leak 
locator 
enters war 
on waste 

LEAKS from water pipelines— 

Well operated systems— lead to 
i^ P L e f tlinated at around 30 
^ **®k*?* 111 80100 o* the 
JJSJJ , deb ™ tated P^pee at as 
much as 70 per cent 

Now, however, Palmer 
Environmental Services, a com. 
pany in Great , Yarmouth. 
Norfolk, and the Water 
Research Centre have developed 
a portable, computer controlled 
water leak locator that could 
make the task of repairing leaks 
easier and cheaper. 

At present, water authorities 
know roughly In which section 
of pipe there is a leak from 

metering. The new device 

anania increase the accuracy erf 
detection in both iron and 
plastic piping, and reduce the 
incidence of dry holes — holes 
dug in roads where there are 
no *J e ?l cs " These can cost the 
authorities up to £300 each. 

It will have a far 
greater range than existing 
water leak locators which are 
normally mounted On a vehicle 
and powered from the vehicle’s 
battery. 

The Palmer locator, called 
JperoCdTT, uses the principle 
water, or any other fluid, 
escaping from a pressurised 
pipe produces a characteristic 
noise which travels at constant 
speed in both directions away 
from the leak. 

Sensors placed along the route 
of the pipe either side of the 
suspected leak pick up the noise 
of the leak' at different 
or at the same time if the leak 
is midway. A correlator then 
progressively delays one signal 
relative to die other while con- 
tinuing to compare the simi- 
larity between them. 

This enables the correlator to 
measure the difference in travel 
time of the leak noise to the 
sensors and then calculate the 
leak position. 

The MkroCorr uses the same 
principles already employed by 
the present range of correla- 
tors but, in addition to being 
more portable (it has recharge- 
able nickel eadminnp batteries), 
it Is better at finding teaks in 
pipes made from soft materials 
such as plastic which have low 
noise levels. 

Field testa have detected 
leaks in 180-metre long sections 
of FVC piping, naing hydro- 
phones, ultra sensitive sensors 
screwed into the core of the 
pipe. 

ALISTAIR GUILD 


Row over satellite traffic jam in the heavens 


best slots for satellites in orbit. 


Poor nations are angry because 

f ^ “l 05 * popular orbit tem could be un wieldly and re- , , , . . , . , 

inr coimnunicatians vehicles duce the possibilities of expand- the TlCh llRVe ffODDied 11D the 

»ay head off a dash between tog business opportunities in u,c “ avc 6 WWCU U F 

**™and poor countries over outer space, 
aw eitom o f orbital locations for The arguments will surface at 

spacecraft a special meeting in Geneva of , . . , , . . 

pat is the hope of represen- the isolation International J3ut I10W te chno logy COUld defllSe 

tatxves from the rich countries. Telecommunication union, a iwtmuivg; WU1U 

who win argue at a six-week United Nations agency. The r<xr\rvrtc Paiov MqkW 

international gathering on space meeting will discuss the alloca- XHc XUW, ICpUl U) XclvL 1V13ISQ 

pla nn in g , which begins today, frequencies and satellite 

that the technical innovations slots hi the geostationary orbit — ^ — —— — 
make it unnecessary to institute 36,000 km high, which is the 
a rigid system to parcel out ^ popular place for common- 
satellite slots. i cations satellites. 

Some Third World nations. Unde<r curr8ut Procedures. 


tium of Arab nations and Indo- 
nesia have began operating, their 
own geostationary satellites. 

The number of craft in the 
orbit is growing at IS per cent 
a year. According .to a recent 
report from the UJS. Office of 
Technology Assessment some 
100 new commercial communi- 
cations satellites, worth about 
SBbn, are due to be launched, 
over the next five years. 


beams sent to and from the 
satellites on their way between 
two reoeiving/transmitting sta- 
tions on the Earth may overlap 
and cause jumbled messages. 

Frequency space for satellite 


communications is limited due 
to the demands of other user* 
of the air waves. So the fre- 
quency bands for individual 
satellites must be carefully 
regulated to prevent the craft 
According to other projec- jor receiving stations on the 


i prol 
rich 


. vacate sections of the geo- 

eased, so the rich countries will stationary orbit. Such moves 

u-livus, w . c £=■■.- a £§ ue - by innovations such as could be phased over 2030 

inclu ding Tnafo Kenva and 1116 “twns have grabbed the use of higher frequencies to years. 

Colomhia. have call edf or snch of the positions in the cany radio messages, bigger In the geostationary orbit a 

apolicy " |S3te S ortxlt. whit* is rapidly becoming satellites .that ^corporate a satellite travels rttise sine 


tiona. the number of geosta- 
tionary satellites will rise to 

300 by 1990. 

The satellites are spread 
unevenly around the orbit. 
Positions over the equator from 
which satellites beam to North 


ground) from, tuning into star 
radio messages. 

Both the exact position of the 
vehicle in the heavens and the 
area of the Earth over which it 
sends & beam also need to be 
controlled to reduce the prob- 


into a given amount of fre- 
quency space or bandwidth (see 
below). 

The Third World may, how- 
ever. fail to be convinced by 
these arguments and insist that 


rights to 5pace gl »o^om from clo £g*d due to the growth in large number of a nt e nnas in a rotational speed as the Earth PVL Europe 1em °* interference, 

which they* 2n P Serate tele- c ommunicat io n s traffic in recent small physical area and new and so appears fixed In position , In the current procedure, 

coding techniques to pack more over the equator. It thus makes Countries which share long* countries which wish to place a 

conversations or computer data an ideal relay point in the tudes Paris of the satellite to space notify the 

heavens for the transmission of y° rld ,_ bur which have yet to international Frequency Regr 
radiq signals from one point on **“5®* satellito— -for instance stratton Board, a part of the 
the planet’s surface to another. "* rica or South America — fear jtu secretariat, well in advance 
This ring in space is home “**y be unable to find room of the launch date. They give 
to about 80 operational commer- to the heavens for their craft. the board technical information 


they can operate tele- 
communications services to the 
future. 

With the new technologies, 
so argue the developed coun- 
tries, it should be possible to 
squeeze more l u ro uuie n ri ong 
traffic into a limited of 

frequency .space, so reducing 


nears. 

At the Geneva meeting, the 
latest in a series of World 
Administrative Radio Confer- 
ences. the ITW will decide on 
the basic framework for allocat- 
ing satellite slots. Firm 
decisions over allocations will 


cial communications satellites The circumference of the such as the frequencies the 


frequency .space, so reducing be left to a second gathering of the industrialised countries and roughly 40 tor other appli- geostationary ring is 265,000 km, craft will use and the slot to 

tne numbers of new satellites the United Nations agency in voluntarily give up sections of cations such as scientific expert- or 10 times the distance round orbit it will occupy, 

required, over the ywyt decade. tko •foo/monm? cnorrnim af man ♦«- «■»** *i » ^ a >- _ _ 
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or meats and transmission of mili- the Barth. As adjacent geo- After objections from other 
ta ir . stationary satellites are norm- nations have been sorted out. 

Virtually all the spacecraft in ally separated by a minimum of the country is free to go ahead 
this section of the heavens are 2 degrees of an arc — which vrito the launch. This “first 
owned by the UJ, USSR, works out at XJSOO km-proba- mmc flm S’’ Zcriun 
JSrt a rniilf p ? n Vii Ve ? te . ni Elir,> P® bib ties of collisions are smalL could be replaced with a system 
]l Jt®n»ational Rather than lack of physical that guarantees positions to 
teleeoi^nicatioos b°y. space, the problem withgeo- comuriea iiresjSve or 
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NEW techniques could 
reduce geostationary crowd- 
ing include: 

• Use of higher frequencies. 
Most communications satel- 
lites receive signals over a 
500 MHz portion of the elec- 
tromagnetic spectrum around 
6 CHa ami transmit around 
4 GHz. In recent years, 
countries from the developed 
world have started to launch 
satellites that use higher 
frequencies — they receive 
and transmit on 14 and 11 
r.Ht 

H this tread continues, so 
the argument goes, the rich 
countries will vacate the 
lower-frequency hands, leav- 
ing them to the nations still 
to launch their satellites. 
Building and operating the 
higher-fretiumcy vehicles is 
relatively difficult- More 
complex electronics are 
required to code and amplify 
the signals. And rate and 
clouds absorb home frequen- 
cies in the higher bands, 
requiring dose control ever 


signal propagation. 

• Better coding methods. 
More radio messages can be 
earrfed by the same amount 
of frequency spect rum raring 
novel techniques tn which, 
for Instance, the messages are 
coded digitally before trans- 
mission. Such procedures 
should reduce the demand for 
new satellite slots. 

In another technique, satel- 
lite operators are gradually 
turning to a system of tram* 
mission in which aD ground 
stations sending signals to a 
single satellite receiver trans- 
mit in synchronised bursts. 
In this way the messages 
reach the space vehicle with- 
out Interference or overlap. 

The system, called time- 
division multiple access, la a 
more afident way of nslng 
the available bandwidth than 
the conventional technique In 
which each station uses a 
narrow frequency channel 
mated by the dtvkioa of the 
overall spectrum. 

• Use of spot beams. Bather 


than spread over a wide area 
of the Earth, the width of a 
continent for example, satel- 
lite beams can be “steered” 
to cover small areas of per- 
haps a few hundred kilo- 
metres to diameter. That 
reduces problems of overlap 
between beams intended for 
different countries. 

• Bigger satellites. Aero- 
space companies could bufld 
very large satellites carrying 
perhaps hundreds of trans- 
mitters and receivers, each 
with sophisticated electronic 
shielding systems to reduce 
interference. Antennas on the 
vehicles could be rented out 
to individual countries, which 
would save them having to 
build and launch their own 
craft, 

• Reuse of frequencies 
Instead of two nearby satel- 
lites, both receiving signals at 
6 GHz and t uwwH t wg at 
4 GHz. one sateStecS be 
made to send on 6 GHz and 
receive on the lower fre- 
quency. 


INNOVATORS in THERMAL TECHNOLOGY 
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QUARTER 
CENTURY OF 
EXPERIENCE 
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Computer 
dating 
for cows 

FARMERS In Ireland are 
using a computer to decide 
on the most desirable choice 
of mate for their cows. In 

this way they hope to pro- 
duce better calves. 

Members of the BaOy- 
clough dairy co-operative In 
Cork send information os 
desired characteristics or 
calves to a Honeywell com- 
puter, which rone on a pro- 
gram called Datasire. The 
machine matches these 
details with a data bank con- 
taining Information about 
Ireland’s best Friesan bulls. 

The bulls as chosen become 
partners with specific cows 
in artificial In s em ina t ion pro- 
jects at the cooperative's 
headquarters in MUlow, 

Faster fire 
call response 

ATS of Haywards Heath, 
Sussex, Is selling a communi- 
cations system that it says 
will enable firemen to react 
more quickly to emergency 
calls. 

The equipment, used with 
the ordinary teased telephone 
Unas, sends computer data 
and voice massages simul- 
taneously from county fire 
brigade headquarters to indi- 
vidual fire stations. 

Wttil ww)g» n<lnn sl nun. 

mnnicatloas hardware, data 
and speech have to be sent 
separately. 

TV aid in 
sewer cleaning 

A company in Sheffield is 
offering a service which uses 
the latest technical advances 
to clean out sewers and gas or 
water pipeline*. 

WUh closed circuit TV tech- 
niques, Descaling Contractors, 
a divtsbm of Initial Service 
Cleaners, first inspects the 
inside of the pipe. In a later 
stage, stodge and. silt are 
removed with remote con- 
trolled machines that seod 
water jets at the offending 
material. 
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Student Loan Marketing Association 


Yen 10,000,000,000 

Term Loan 


Lead Managed by 

THE DAMCHI MUTUAL LIFE INSURANCE COMPANY 
THE MITSUI BANK, LIMITED 
MORGAN GUARANTY TRUST COMPANY OF NEW YORK 

Managed by 

THE MEIJI MUTUAL LIFE INSURANCE COMPANY 
NIPPON LIFE INSURANCE COMPANY 
SUMITOMO LIFE INSURANCE COMPANY 
ASAHI MUTUAL LIFE INSURANCE COMPANY 
THE BANK OF TOKYO, LTD. 

THE INDUSTRIAL BANK OF JAPAN, LIMITED 
THE LONG-TERM CREDIT BANK OF JAPAN, LIMITED 
THE NIPPON CREDIT BANK, LTD. 

Funds. Provided by 


THE DAHCHI MUTUAL LIFE INSURANCE COMPANY 
MORGAN GUARANTY TRUST COMPANY OF NEW YORK 
NIPPON LIFE INSURANCE COMPANY 
ASAM i mutual LIFE INSURANCE COMPANY 
THE INDUSTRIAL BANK OF JAPAN, LIMITED 
THE NIPPON CREDIT BANK, LTD. 

THE YASUIM MUTUAL LIFE INSURANCE COMPANY 

THE DAHCHI KANGYO BANK. LIMITED 
THE NORINCHUKIN BANK 


THE MITSUI BANK, LIMITED 
THE MEW MUTUAL LIFE INSURANCE COMPANY 
SUMITOMO LIFE INSURANCE COMPANY 
THE BANK OF TOKYO, UTL 
THE LONG-TERM CREDIT BANK OF JAPAN, LIMITED 
MITSUI MUTUAL LIFE INSURANCE COMPANY 
THE CHITODA MUTUAL LIFE INSURANCE COMPANY 
THE MITSUI TRUST AND BANKING COMPANY, LIMITED 


Agent 

THE MITSUI BANK, LIMITED 


This advertisement appears as a matter of record only. 



The Kingdom of Denmark 
¥12,500,000,000 

Term Loan 

Lead Managed by 

Nippon life Insurance Company 
The Dai-Ichi Kangyo Bank, Limited 
Morgan Guaranty Trust Company of New York 

Provided by 

Nippon Life Insurance Company 
The Dai-Ichi Kangyo Bank, Limited 
Morgan Guaranty Trust Company of New York, Tokyo Office 
A«»hi Mutual Life Insurance Company 
The Dai-ichi Mutual Life Insurance Company 
The Meiji Mutual life Insurance Company 
Sumitomo Life Insurance Company 
The Bank of Tbkyo, Ltd. 

The Industrial Bank of Japan, Limited 
The Long-Term Credit Bank of Japan, Limited 
Mitsui Mutual Life Insurance Company 
The Nippon Credit Bank, Ltd. 

The Dowa Fire & Marine Insurance Co., Ltd. . 

The Mitsubishi Trust and Banking Corporation 
The Mitsui Bank, limited 
The Mitsui Trust and Banking Company, Limited 
The Nippon Fire & Marine Insurance Company, Limited 
The Norinchukin Bank 

Taisho Marine and Fire Insurance Company, Limited 
Coordinator 

Nippon Life Insurance Company 

Agent 

The Dai-ichi Kangyo Bank, Limited 
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Australian advertisin 


Casting off the 
cultural cringe 

BY FEONA McEWAN, RECENTLY IN SYDNEY 


, vS?- * 


Frozen foods 


ADVERTISING Is often cited as 
a telling barometer of a 
society’s social and cultural 
mores. Australian advertising 
is certainly a case in point To 
a foreign eye weaned on Ameri- 
can and British commercial 
messages it appears that the 
best of the advertising being 
fostered there is peculiarly and 
refreshingly Australian. 

One thing that stands out is 
a sense of nationalism, which, 
according to local observers 
down under. Is a new wave. 
And indeed there are signs all 
around of a growing assertive- 
ness, from talk of the national 
flag being redesigned (a 
sure sign of sharpening the 
national identity) to the sea of 
Australian book titles that flood 
the local bookshops. The 
cultural cringe, as one adman 
put it to me, is gone. Austra- 
lians are Australian and proud 
of it 

An outstanding example of 
this new confidence is the 
international success of Svdnev 


comic Paul Bogan. He is, you 
will remember, the laldback 
Aussie who taught the Brits to 
say “gday" and that Fosters 
was “Australian for lager.” To 
Americans, he is the acceptable 
face of Or, selling the nation 
for the Australian Tourist Com- 
mission (ATC) in what has 
become a record-breaking cam- 
paign. 

Today this former harbour 
bridge xigge r- turned-comic is 
hot advertising property. In 
“ Hoges," as he’s known, the 
adworld has tapped a highly 
marketable commodity whose 
sheer “Ockemess” has done 
much to sell his country and Its 
products around the world. 
Both the Fosters and the ATC 
campaigns are high achievers, 
greedily winning awards and 
consumer attention wherever 

they're seen. 

So far, the ATC campaign, 
which has been seen by just 25 
per cent of Americans In 
short fourweek off peak bursts 
on television, has delivered an 
exceptional 600,000 phone ; 
(a telephone number was given - 
in the commercial) in just over ; 
a year. The campaign was used • 
as a case study recently at the i 
Pan-Asian Direct Marketing 
Conference In Sydney. Tracking ; 
studies have shown that 1 


Australia topped the poll in 
California as the number one 
preferred destination for 
travellers, ahead of England 
and Greece, with a rare 94 per 
cent spontaneous recall. It is 
also said to be the most success- 
ful tourist campaign ever under- 
taken in the -UJS. 

With Australian agencies and 
film-makers pHm<i»inp some 17 
Clios (the advertising Industry’s 
Oscars) at Cannes recently, 
advertising down under has 
proved it is as good as any. So 
just who are these world-beating 
Anssies and what is their out- 
look? 

Two of the most talked-about 
creative domestic shops are 
Mojo and The Campaign 
Palace— both very individual but 
decidedly Australian. 

David Ogilvy spotted them 
three years ago. In his book 
Ogilvy on Ad ve r ti s i ng he says' 
"Australian advertising people 
are the most eclectic in the 
world . . . the most spectacular 

MmnilnM an halna 


by a new agency called Mojo 
with The Campaign Palace not 
far behind.” 


Character 


Mojo would no doubt agree 
with that. The agency is as 
Australian as Vegemite (the 
nation’s favourite yeast extract 
spread) and uncompromisingly 
so. From its name, “ Mojo Aus- 
tralia” to its introductory bro- 
chure (“ 54 Australians work for 
Mojo ") and (“Mojo is best 
known for creating uniquely 
Australian advertising that 
understands and reflects the 
essential character of our cul- 
ture”) to its select client list 
which is predominantly national 
(Tooheys beer, Perth Building 
Society. New South Wales State 
lotteries. World Series cricket, 
the National Nine Television 
Network, Air Queensland, Tanb- 
man paints) there is no doubt 
which country you are in. 

Mojo is unlike other ng ^r ipt , 
Hierarchy and job titles are out 
— car parking space is first come, 
first served— and internal poli- 
tics are stamped on. Suits are 
definitely for pretenders and 
ties a laughing point. Blunt, 
aggressive and talented, the em- 
ployees operate in a family style 


community. There's a gym on 
the premises as well as fully 
equipped sh o w e r ro om s, a full 
time chef and free afterwork 
bar. And it works, says the 
agency. You’re as likely to find 
the agency as full at 7.30 am as 
at &30 pm. 

Mojo’s strong suit is jingles 
(written by founders Alan 

Morris and AJlan Johnson, the 
Mo and Jo). Catchy on* 
sentimental In style, they have 
succeeded in their of get- 
ting a slogan, irrevocably 
linked to the product,- into the 
everyday vernacular with such 
lines as “I feel like a Tooheys ** 
(beer) stDl running 10 years on 
and the “C*mon Aussie” Test 
Cricket line which has become 
a sporting anthem. They be- 
lieve, they say. In keeping ad- 
vertising simpte. based. on a big 
idea and brilliant execution, 
and with a slogan you repeat, 
repeat; repeat 

So for the formula is working. 
The agency outpaced all rivals 


w -mas vtui gxuivut 

last year and has mushroomed 
in its six years from AKhn to 
A$50m billings. 

Mojo’s meteoric success is 
largely due, says Morris, to its 
“ breaking away from conven- 
tional wisdom which was that 
all yon bad to do was adapt 
Madison Avenue concepts by 
adding an Aussie voiceover and 
away you went Or you went the 
BBC route using a mid-atiantic 
accent” But we’re not like 
Britain or the States, says 
Morris, who believes that “ the 
universally transportable mar- 
keting culture is rubbish. 

“We’re a unique egalitarian 
society with most of the people 
owning most of the wealth. 
There’s tittle poverty and no 
established elite. We’re a 
country of hedonistic mini- 
capitalists; we love having a 
good time.” 

Hogan, he believes, repre- 
sents the quintessential Aussie, 
and therein ties his success. 
"He’s a one-tine rigger on 
A$16 a week who’s now a multi- 
millionaire Without chang in g 
his colours or his stripes. He 
stiti thumbs his nose at holy 
cows . . . he's not a pretender, 
just an ordinary bloke.” 

The rise of Mojo, he believes, 
has coincided with, the resur- 


m&m'. *. 

■me. , 

■ -«d%_ ■'V 1 itrH I 



* ft has coma to my attention that same Americans do not know 
where Australia is,” muses Australia’s fa vo uri te ran in the Australian 
Tourist Commission’s Mode- busting c om merc ial running in the U5. 
Sixty informative seconds later, Paul Hogan signs off cheekily hi t effing 
them: “ It’s where the America's Cup is.” 


gence of national consciousness 
and pride in being Australian, 
a trend they understand and, in- 
deed, have grown rich on. 

For future growth, the com- 
pany sees no further than its 


own snares, witn an omce al- 
ready in Sydney and Brisbane, 
Perth and Melbourne are next 
for the Mojo treatment. That 
will be after they have finished 
buying back their 15 per cent 

shareholding held by D’arcy 
MacManus 

Campaign Palace is an alto- 
gether gentler place, though its 
ads pack no less a punch. Its 
track record on the award front 
is singular. It reckons to have 
won more than all the other 
Australian agencies put to- 
gether in the last 10 years, 
though the gap- is closing, 
according to managing director 
Greg Daniel. In one year 
bettings have leapt from AfilOm 
to A$2Lm in the Sydney office 
(there’s also one in Melbourne) 
and staff has increased from 
10 to 80. 

Part-founded by Englishman 
Lionel Hunt, the agency fa vo u r s 
a soft sell approach, highly 
Imagina tive with inwhiwgn at 
humour — most of its ads 
leave a smile on the face. 
There’s the Bentohil commer- 
cial with its graphic Iifesize 
cockroaches, white ants and 
spiders who join the family for 
dinner and in the bedroom. Or 
there are the Taronga Zoo ads 
of carefully edited animal shots 
“ acting ” out the. catchy one-tine 
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Revenues and profits 
at all t ime high levels. 

1985 Second quarter results. 

The Ogilvy Group Inc. (OTC) reports .earnings for the three months to 
June 30th, 1985. 

Net income in the second quarter increased 37.2 percent to $7,473,000, or 
$.79 per share, as compared with $6^76,000, or $.69 per share for the second 
quarter of 1984. 

Revenues in the quarter increased 32.1 percent to • $321^12,000 from 
$108,127,000. 

For the first six months of 1965; net income was $11,036,000, up 36.1 percent 
from $9,503,000. first half revenues increased 1L9% to $225,115,000 from 
$201,178,000. 

Vmtiam E. Phillips, CEO, aimmented “Far the quarter and the six month period, 
revenues and profits were at all time high levels- Wfe arc pleased with these results 
and remain optimistic for 1985 and beyond”. 


Financial Futures 
and 

Options Survey 

Publication Date October 30 1985 
. Copy Date October 16 1985 

The Financial Times intends to publish a 
survey on the Financial Futures and Options 
market. Subjects which will be 
discussed include both UK and US 
exchanges, currency options, new 
instruments and the role of futures 
for the Corporate Treasurer. 

For advertising details contact: 

Mark Lanigan 

Financial Times, 10 Cannon Street 
London EC4P 4BY 
Tel: 01-248 8000 extension 4181 


Three months ended June 30 

(Unaudited) 2955 1984* 


Revenues $12^212,000 $108427,000 


Operating expenses 107,709,000 95,074,000 


Profit before tax 15,039,000 14,032,000 


Tax 7366,000 7,656,000 


Profit after tax 7,473,000 6,376,000 


Earnings per common and 

common equivalent share $.79 $.69 


Dividends paid $.27 $23 


Six months ended June 30 


Revenues $225415,000 $201478,000 


Operating expenses 205,622,000 182^79,000 


Profit before tax 22,690,000 H£i 0,000 


Tax 11,654,000 11,707,000 


Profit after tax 11,036,000 9303,000 


Earnings per common and 

common equivalent share $146 $3.03 


Dividends paid IM $.44% 
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we spedabe in solutions 
communications and 
security needs. Bectnxifceaofe from the 
fun to the fantastic Come in for 5 minutes 
now and be amazed forever. 


62 South AudkySL 
Mayfair. London W1 
Tel: 016290223 


RENTALS 

every 

Wednesday 
or Saturday 

To advertise [ phone 
01-248 5284 
DIANE -STEWARD 


Treasure Houses 
ofBntainm 
Country life 

Thb b aNanberaoc to min. The 
Counirr Life October 24 issue 


A chill wind threatens 


BY DAVID CHURCHILL 


jingle “ You belong In toe zoo ” 
with timely waving of paws, 
jaws and flippers, which merits 
a chuckle every time. Following 
toe campaign toe boo netted a 
record gate of A$2m in two 


Its commercial for Harpers 
Bazaar magazine scooped a gold 
lion at Cannes for its brilliant 
execution. Key words, like 
“travel” and “bazaar" were 
spelt out using costumed people 
to form toe letters based on the 
famous Ertfe script. 

For the Palace, creative inde- 
pendence is paramount While 
they acknowledge that adver- 
tising is a commercial com- 
munication, “we would not be 
interested in a campaign con- 
ceived to, say, London or the 
U.S.," says Daniel, “even if it 
was A$20m. We’re profit con- 
scious but not to the extent of 
mindlessness, 

“We could never handle a 
Coke or a McDonald’s,” he says, 
referring to the archetypal 
global brands which demand a 
uniform creative treatment 

The future for Campaign 
Palace is, like Mojo, on home 
ground. “We’re only beginning 
to scratch the surface here," 
says Daniel of the two offices in 
Sydney and Melbourne (which 
is part-owned by toe largest 
agency in toe country, George 
Patterson, a Ted Bates agency). 
“ Perhaps in toe next five years 
we’ll consider overseas, possibly 
the U.S. The UK is too well 
served already ,, 


FROZEN FOODS, probably 
the dynamic food sector 
over the past decade, may be 
heading for a dramatic slow- 
down in growth in the early 
1990s which could seriously 
upset the marketing strategies 
of the major companies in the 
industry. 

While short-term growth in 
the sector — which has anmnl 
ft* i <■»« of almost gi n se ems 
assured, it is In the medium 
term that the ascendancy of 
frozen foods looks threatened. 

Market Assessment, a mar- 
ket research company which 
has just released a new 
review of the sector, warns of 
. “some disquieting factors” 
that could bring about a slow- 
down in growth. In addition, 
another market research com- 
pany — Mintd — also warns 
tli»t technological develop- 
ments in Keeping food fresh 
could “ pose a real threat to 
toe fixture iff toe frozen food 
Industry." 

This disquietiag picture of 
growth prospects for frozen 
foods will encourage the 
major producers — Birds Eye 
Walls, Ross, and Findus — to 
concentrate on higher value- 
added an«* convenience pro- 
ducts to wee consumers away 
from product groups most 
vulnerable to consumer dis- 
enchantment with frozen 
items, such as potatoes and 
other vegetables. 

Short-term growth in the 
frozen food market, however, 
will be fuelled by two main 
factors: increased household 
penetration of domestic 
freezers (including fridge- 
freezers) and tire anticipated 
surge In ownership a! micro- 
wave cookers. 

Mark,* Assessment’s report 
suggests that, while 96 per 
cent of households now have 
a refrigerator, only some 65 
per cent have toe ability to 
store frozen food in some 
quantity. This la based on 
household penetration of 34 
per cent for freezers and 
31 per cent for fridge/freezers 
— figures slightly less than 
from other trade sources but, 
if accurate, suggesting tint 
there is even more potential 
for market growth being 
sp ur red on by increased 
freezer ownership. 

Microwave cookers, how- 
ever, are where the real 
growth prospects lie. Only 
about 12 per cent of British 
households at present own a 
microwave— Inxt the market Is 
growing rapidly and has some 


FROZEN FOOD MARKET 
1984 = Total £1-973 bn 
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way to go to catch up with the 
46 per cent household pene- 
tration of microwave cooker* 
in the US. . 

British frozen food com- 
panies appear relatively slow 
to develop frozen foods suit- 
able for use ■ direct from 
freezer to microwave oven, 
although such products are 
widespread In the CA 
McCain, the UK frozen food 
manufacturer, however, has 
just launched “Menu Classic*? 
—complete meals on a small 
tray which can be cooked in 
dz minutes in a microwave. 

Apart from increased house- 
hold penetration of freezers 
and microwave cookers, the 
industry’s short-term growth 
will be heTpcd by product 
innovation. Mintd points out 
that apart from prepared 
recipe dishes, developements 
may also come “in ethnic 
ranges and In vegetarian 
frozen foods." It expects one 
. of the major producers to 
develop a range of vegetarian 
frozen foods, although it 
acknowledges that such a 
move will adversely affect 
sales of frozen meat products. 

Such developme n ts should 
see the frozen food industry 
achieve growth rates comfort- 
ably ahead of most other 
significant food sectors for 
the rest of this decade. Bat 
after 1996? 

There are several potential 
factors which could hinder 
further growth: 

• Greater consumer aware- 
ness of chemical additives 
could turn many people off 
frozen foods, which need 
considerable numbers of per- 
mitted additives to preserve 
colour and texture. 

• The EEC is considering 
proposals to reduce the tem- 


perature at which frozen 
foodstuffs are stored— a move 
which, albeit still In the dis- 
cussion stage, could have 
gi piifairt implications for 
manufacturers and retailers, 
requiring considerable invest- 
ment In new fre ezin g 
equipment. 

• The growth in popularity 
of Chill ed foods (spearheaded 
by Marks and Spencer) could 
provide a serious alternative 
to frozen foods as, according 
to Basket Assessment, “ their 
naturalness an ri lack of 
chemical preservatives could 
rany immediate consumer 
acceptance.” 

• Fresh products, such as 
fish and vegetables, may 
become mere widely avail- 
able. Many supermarkets are 
already reintroducing fresh 
fish counters, while imports 
of frozen vegetables all year 
round will make dependence 
on frozen products less likely. 

• Developments In new tech- 
nology to preserve foods but 
retain quality, convenience, 
and a long-shelf life without 
any of the drawbacks of the 
complex and high-energy con- 
suming complexities of frozen 
food distribution. 

After more than a decade 
of non-stop growth, market- 
ing executives in the frozen 
food industry may have to 
face up to marketing ha a low- 
growth environment for the 
first time in the 1996s. 

Market Assessment product 
group report on frozen foods, 
published by Market Assess- 
ment, 2 Duncan Terrace, 
Loudon Nl. Price £165. 

Market Intelligence, pub- 
lished by Mintel, 7 Arundel 
Street, London WC2. Price 
£55. 



GENERALI 

Assicurazioni Generali S.p-A. 


Est abli s he d 1831 - Central Head Office in Trieste (Italy) 


1984 Hi g hli ght s 

from the Report of the Board of Directors 

<000 US DoBara) 

Premiums written 1,380,316 1477,553 

Praahuns ceded -220,213 -204»637 

Net piMwinma 


Net investment income .270,986 212,251 

Technical interest allocated to Life funds —125,884 — 96£09 

Insurance underwriting result — 56,611 — 74,744 

Sundry income and expenditures — 8,735 6£63 

Operating profit 79,756 47,861 

Profit on safe of properties and securities 16,969 31,857 

Unreafized capital looses on securities — 11,048 — 4,692 

Allocation to reserve for realized 

capital gams to be reinvested — 5,691 — 17,764 

Taxes ~ 20,476 - 244*59 

Total other items- - 204246 - 15,258 

Profit for the year 59,510 32,603 

Per share (Dollars) 

, 0-476 0.261 

JWend 0.258 0.168 

Pay-out ratio (per cent) 54 ^ 

ABoftheafco— -Sued figaro tone been converted at ifac rate afmdn^aefLiieI4>3&97 la iheUS DJhr . 

• Grpss premiums written by the Company totalled $ 1,380.3 m of winch S 388.3 m 
for life and $ 992 m fin- Non lifr- 

• Total investments readied $ 3,057.4 m showing a growth of 1&1%. 

• Net Investment income totalled S 271 a showing s growth of 27.7%. The avenge 
yield basj grow , to 9.6%. Reafizcd capital gains generated from the safe of securities 
amounted to 5 1L3 m and from the sale of properties to $ 5.7 m. 

• The year's profit, drawing a growth of 82.5% over the nrevious -mot. 

$ 59.5 m of -winch $ 40.7 m for Life and $ 18.8 m for Non life! ““Quoted to 

• 8 aflocated to 1** *«petial reserve set up ako for 

the purchase of own shares-. 

• Tta r MCOum linclude * 38.9 a, allowed to re*™, and aridng from.- 

S 18.5 m, exchange adjustments $ 14.7 m and property safes profit $ 5.7 m. 

• IbctoarAdte’ rarpins including toe year’s profit readied $ 554.6 m drawing aa 

increase of $ 72 m over the previous year. ^ 

• The dividend amounts to $0.258 per share, showing an increase of 53.8% over 1983. 
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THE ARTS 

loJSSftf dSL u,rou * 1 > rate- - ' 

P^-sSI TT , m p ‘ p :< . 

5 rs£S sS?~ Ho! to Edward Burra 

(until September 29 ) 
nearing a decade afl£ hi 

A^ute^ *** ° £ I 1 ’ in 19 ^ 

a salute to one of the most 
remarkable and disquieting vis- 
ionaries, a voyeur indeed to 
emerge in English art thff een- 
S T \J*. UIie * to " place - him, 

rertataV?' ° f WhiCh he WOUld 
certanuy have caustically dis- 

he ,*2? affi nities with 

2 JL5S? 2?* 1 Enghsh strain of 
eccentric idiosyncratic visionary 
™,f**S riousl ? ceprsented by 
Blake, Palmer. Stanley Spencer 
But he was not insular, and you 
■UV Mtinutdy calibrate at- 
mospherics at various stages of 
bis career, in style, formal 

JS*"® ? r matter, 

wt b L6ger (even his “tubism”)! 
or Derain, with German **neue 

r^ Chk >?’’, (Dbc >* with 
Gross; with of course the sur- 
realists, de Chirico, Ernst, and 
English contemporaries, John 
Banking and Paul Nash (both 
friends), but also with William 
Roberts. And so on. Burra 
is however almost corrosively 
unique, and such names (and 
there are many more) serve 
rather to adumbrate a most 
rich and various context for 
him rather t h a n serve as recipe 
for an eclecticism. 

The Hayward exhibition is a 

full retrospective, starting with u Newport ” (1971) by Edward Burra at the Hayward Gallery 

wonderfully talented figure 

Chetofa days .if* P^P^ngs. “ay not be dimi- works are of course featured figures can have a monument- duee (though technically by 



clefts (Christo* migh^lSn^a The Desert Air/The Pit 

thing or two from Burra). Per- — 

spective may be used perhaps Martin Hoyte 

for disorienting rather than 

orienting purposes. Things The setting is wartime Cairo positively Bilko-like conniving, 
brood, but the onlooker knows but it might as well be Alder- He hates, he admits, many: 
not what broods. Melly quotes shot for all the background “ Women who deny their fenii- 
Auden: When the green field feeling we get. Nor would nlnity . . . Wogs who deny their 
comes off like a Zfd/Rerealnig Aldershot be any less convincing wogness . . . Tall men." For, like 
tchat boj, much better hid—/ for the chance reunion of a Churchill and Napoleon and 
Unpleasant . . . The lid is not British officer and the pre-war such genuses, he is a proud 
off, but whatever is bolding it Polish bride who has wandered w stumpy ” (though the charac- 
down is not confident There is round Europe in a random teristic stomach plays up with 
a presence. In one such (belong* search for him. gippy tummy) and mistrusts 

mg incidentally to Mr Melly). The trouble with Nicholas “ the polnties " of this world 

The Tunnel of its title instead Wright’s play, seen last with their elevated superiority, 
of driving into the flank of the November at Stratford’s Other (He is right, actually.) 
downs, stands up erect in front Place and now bivouacked at The splendid Geoffrey Hutch- 
of the slopes, like a towering the RSC’s not too hospitable ines never quite fonisS the ron. 

London oasis, is that comiostrip flirting elements — ^aditiorul 
eye - . Wft rollicking— as m a series of mad upper-class sensibilities that 
*£* taxi-rides round Cairo night- scent “Hebrew botohenks" a 
dition not of music, but of spots — demands a ferociously m ile off for instance with the 
monkey pozzies, in the allot- stylised comedic approach barrow-troy spiwishness (His 
menu, a man digs, and another (here we could do with the men? ^SaSed pilferin'? of 
S™ Keysvone Kops). but remains 

wSe the^E^mt huUdeS S*SS*? y *“ Ad ^?, n tu ™ al "P"***®** walls the 

eSveftonS. “ dply Noble’s earth-bound, possibly theatrically more thrilling coal- 
1C gravestones. sand-clogged, production. stealing in Chips With Ercry. 

The exhibition has offered a «. There £? Bt J 0 ® 5 **!* 111 thing.; The fault lies with the 
launching pad for three im- I hew K , nds * bas I?*? play s veerin * between farce 

portant salutes ' to Burra’s ? ere before witl1 his sword of and realism, disjointed and dis- 
achievemenls. The catalogue h®®°®V; OUvia Mann i^ tr0 ? cursive, despite a fine Falsiat- 
obviously, a very Rood buv at ^ way not a thousand flan dismissal of "‘honour** as a 
£7.50, by Andrew Causey with Si*® *!?“*.*“ **»* Balkan four-letter word— no, five: 
introductory essays by him Bri tish 9®?”? P 1 ® 1 and plural. Mr Hutchings raises one 

and George Melly, and copiously JS unW S ove , r wbich , faction of eyebrow while pursing crooked 
illustrated ByCausey likewise ^ *“6osIav resistance to lips like a moustachioed Wendy 
is Edward Burra — Complete SU 9? 0I * I „ . «... Hiller, but never engages us as 

Catalogue (Phaidon, £60): tte H»stoncally. the Special much as I suspect he is meant 
ca talogue nart is camolete as Operations Executive ah an- to. 

far asThe compUe/coSd make *?“*£ ,the royalists in favour Nicholas Farrell turns in an- 
it as far as oil, tempera and ? f TIt i? Partisans after dither- other decent chap, all firm- 
watercolour works are con- ?** which stemmed as much jawed sensitivity and honking 
cerned. but selective for the from mistaken intelligence and solicitude. Polly James gamely 
drawings; it reproduces almost «™J«'headedness as the diffl- tackles a stereotype. And 
everyth! ne that it lists, and cu,ty 01 assessing potential Clcile Paoli is the most un- 
wotSd have been evenm^e allies ,n an o^P'** country, likely Pole since Cornel Wilde 

expensive ”lt£ut the support F 10 ?* 1 0U jL?“^f a t ln A Son ° 

of th. Trf-fpvre GaUerv in vimv Colonel Gore ( the Hippo ), to Remember. Which accounts 

premises in Bmton Street it *£“ ^ a j£Vh£* h£» !<£t £ for the hump on the camel; and 
has t»«»n Koch a ncrpnniai the re S’ men t has been aided by this cntie s long-suffering smile. 
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Newport ” (1971) by Edward Burra at tbe Hayward Gallery 


has been such a perennial 
pleasure to see Burra exhibited 
over the last decades. Finally. 


tha 'T.+a ~ . J x .t * . “““ muww ucuuiu fiiuioun. iuc uic mure aLriugu norwdnny as a suce ox warawavu u npine auu pear oiossom Clot “*« *“« «sv-uw, 

“**■ l0 “S size of these large works, inci- allegorical or religious subjects, must be admitted though that and curdle into cotton wool or Burra’s life-long friend William F^pTitincx PhsrU'p/AnollA 

*“* . ad_ dentally, also confronts curators The images, as even those of the society depicted is generally feather boas at to drape Mae Chappell has edited, in a very A igilLilJg V^liallCC//\pUlKJ 

nnZiJ re ? iem ®® r i ®ut this with other conservation prob- Ernst, read more and more as more louche, and overtones of West (herself a favourite); a handsome piece of boc*' produc- — " 

rjrrj be Missed. I al- lems: they are too big to store contrivances— beaked, feathery innocent happiness non-existent cut loaf is like a severed head don, a selection of the artist’s n a YoiUlfiT 

ways nave tne impression that with normal watercolours in creatures— concoctions more of I rediscoverd also Burra’s with a dark platter behind for letters: Well, dearie! (Gordon “ 

“J™ 15 not adequately repre- standard-size hygienic solander whim or capricious wit than of mastery of the still-life. In the sombrero. Fraser, £14.95). These are al- We are in a centre for neuro- not our business, however much 

frrjjf®- ... Permanent exhibi- cases. At the Hayward, the imagination, and it is to other 1950s, he was producing flower- I came back in tbe end how- most all to the artist’s close logical patients. They are four we may admire her couracc and 

uons, out if so may well be due light levels are lower than subjects, within the exhibition, pieces and other still-lifes, ever to the landscapes. In 1949 friends, written in a high camp, paraplegic men and one young determination, 

to Tecnrucal reasons. usual, but, hung against yell- that Z returned more often, somewhat magnifying the sub- 1 wrote Ho! against a land- cursive monologue with draw- woman who is being educated Having expressed my admire- 

m.itf alE u? St a 9 an , ned oils lowish screens, the in can- Those early ones of a multi- jects and simplifying the com- scape, Sussex (not at the Hay- ings, often very funny, acidly back from a total loss of mental tion for the players. I must 

quite early on, but later was descence of colour, in which racial society, in Toulon or in positions-— a trend noticeable ward but reproduced in Mr malicious, delightedly perverse, capacity to some kind of ability reluctantly turn to the play by 

using watercolour on paper on Burra very early established bis Harlem, are as handsome as in all his later work, compared Causey’s book). The later land- but also often obscure to those to cope with life. N. J. Crisp. Apart from a fore- 
scale equal to those of largish mastery, seems to glow all the ever. Violence, as ever with with tbe earlier deliberate scapes are quieter in colour, who did not know Burra per- The various disabilities of the seeable romance between Philip 


Harlem, are as handsome as in all his later work, compared Causey’s book). The later land- but also often obscure to those to cope with life. N. J. Crisp. Apart from a fore- 

ever. Violence, as ever with with the earlier deliberate scapes are quieter in colour, who did not know Burra per- The various disabilities of the seeable romance between Philip 
Burra, is, if not there, probably crowding and compression. In deploying broad expanses as if sonally. But taken in short m en are imitated by the players and Kathy, there is no story at 


gallery-size oil paintings. While stronger. Bum, is, if not there, probably crowding and compression. In deploying broad expanses as if sonally. But taken in 

uieir impact, if hung among oil The more overtly surrealist just round the comer, but the the flower-pieces he could pro- swelling in the constraints of sharp doses, highly tonic. 


moving realism. Tony &1L We move from scene _ to 


(Brian Marshall) sits in 


In the rehabilitation 


Handel in America 

Andrew Porter 


New productions for 
ENO season 


wheelchair making saloon-bar centre, which Stuart Stanley has 
jokes until be is coaxed into designed so that every room 
standing up, but not walking, seems surrounded with wall- 
Len (Victor Maddern) has bars, observing the progress of 


Andrew Porter fallen from a crane and must the patients as they are dealt 

rw,wl The English National Operat spend the rest of his days with with by Joyce Rae the physio- 

Suddenly— but in the tercen- There have been important intonation, and joy in expres- of this early opera, wbfch uses snatches victory from setback, season, which, will include two a bowel embarrassment Douglas therapist and Penny Brownjohn 

tenary year not surprisingly— things in the past — John sive phrasing surpassed those oboes, recorders, flutes and Susan Larsen traced Cleopatra’s nev f productions and three (Lewis Jones), after a stroke, the speech-therapist We might 

**«*«» if - •* »«!“ I b»»oo«» richly and per- rthuri. pro®:*; from light- trouble left erm m ^ wateh.w a o cloek 


_ - , — UL Oi4J V LUCA 1AUV1|UC VOllU A VO0OUVU9 OU 1AHUV OliU UglltKlAM |l«.ugluo ***>*«*- - “ * 

been _ cropping up all over the Strehler Tempest — and tills * have ever heard, anywhere. formed with such grace and fin- heartedness to lambent maturity Coliseum on Augustus. 

America. Agrippina in _Fort year, with Christopher Hunt the The players sat, old style, in esse. with a line, both vocal and The first new production Is a 


Handel operas are not too long to be done 
without abridgment . . . each has its distinct 
character . . . fancy frills diminish the drama 


was Baroque in gesture, and 


wortn. uammisto inban i Fran- new director, there is richer a long double row at stalls level Drew Minster, the Arcanus, physical, that was ever eloquent 
^ C harlesto n, and more adventurous fare than —principals facing the stagers, was the outstanding performer: Lorraine Hunt: the - Sextos is 

- CTeg - b g fop ^- eoncerts » wibarer . watching- them, .brea th in g with, a counter-tenor. who. ra visiles ail -find with wonderful direct-^ - - . . . r «haii nn rimiM h» 

Bloomington Indiana. Imeneo theatre, operas, and eight dance them. The star of the evening mas with his timbre told his °f Offenbach’s Orpheus' in the Quhrn. whom we last saw deaf I shall no doubt be told that 

m Carmel. California. In New compatoeiT wtt tiie oboist Stephen HammS! 5 m. JuSth Nelson ws a true. W Underworld, sponsored by the wd dumb in Children o/ a I am being unsympathetic 

it&is .sg m irt s^w.saua!si arjffs ass Tssar s& 

tLnssbsms& “SSi sSSHxi S&” agSSfH sfins sjs-t st'uuswffiss sssrs^ssst^ 

I SSSJL“SSMJS ““cM’ SfA- b Ua . "^,“1 U WATK 

three playing simultaneously. ■ - was Baroque in gesture, and " — * K “" rt, *‘ ” 

beneath one roof. __ , . , » , _ i j _ _ Baroque in instrumental forces. 

Most of these shows were con- Handel operas are not too long to be done hut the orchestra was deep in 

coved in a spult different from r w a pit, not in intimate contact 

prompted the New City Opera’s without abridgment . . . each has its distinct duction was vitiated with point 

travesty of Cesare, the Metis of less little actions — fetching 

Atcina°’what for decades has character . . . fancy frills diminish the drama ters coming on, mopping and 

been affirmed by ardent Hande- mowing, going off again — to 

Hans became generally appar- ■■ “gu in" ritornellos. The Juti- 

ent: that the operas are not too ^ i e d from the a warmer and more attractive was set in the modern Middle Hard School, in New York, put 

tD " e do ,? e ^thout drastic } 1iail , s j chord by Nicholas theatre, there was a more even East, and produced by Peter 00 a Swse cut to shreds and 

abridgment; that each of them The show began at balance of accomplishment. The Sellars in an eclectic style that staged, by Norman Ayrton, in 

hasits distinct ^character (what Boston Early Music FwtivaL singers had grown into their ranged from Baroque gesture the reachmedown-Restoration 

When I saw it there, I felt that parts. invested with an amusing Egyp- one hope<1 10 


and leg. Philip (Simon television seriaL Even the 
Williams) has a tumour on the cliche-ridden dialogue with its 


mm q u«iV| v\# ui W uvhs umu i »uoi mvw vuwuuvu -- » , , . ~ , 

Drew Minster, the Arcanus, physical, that was ever eloquent joint one with Houston Grand ^P in e and walks like a sufferer humour and its sentiment and 
i ------- ' — — 1 — its absolute lack of depth comes 


.> .. 4 . . . I Opera and the Los Angeles from infantile paralysis. 

_ Mu^ic Opera Centre Ass^ftion Kathy, the girl is El 

a mod, with wonderful- dixect-'j- , On inn whom we last sa 


Kathy, the girl, is Elizabeth' from that kind of work, 
linn, whom we last saw deaf I shall no doubt be told that 


ance, which is magnificent by one believe that the applause 


Baroque in instrumental forces, any ’standard. The gradual in- was for dramatic excellence. It 

bufthi orchestra wSta crite in her ability to talk, to was for the courage of disabled 

a pit, not in intimate contact iZ iEF 0 ?.?* iae0t 5 listen, t® express herself, is people in general, 

wi Si the singers; and the pro- JjfiL “h utterly convincing, and the Roger Clissold is the adrair- 

ducaon was Stated wiftpotat- WOdffiSjfcS Pn-blems d.e has to ptaytag able director. 

*CTotoer f ^ ..rad jy to . Watol, S «S?0. — 

•nnliri *1 FT nninn n. anin tn ^ra iS North^ 0 ’ pr ‘ Mi,lctxon ^ Italian Danre/Aterballetto 


mowing, going off again — to 
“fill in” ritornellos. The Juti- 


*old the contrasted characters of the The presentation was 18th- ttan Inflexion, through Kabuta, see again. 

niXm aViJntaM* with sorceress Medea (a role Jennifer century reconstruction, with to pop idioms of our day. It Outstanding among 

?!npv frm< diminiRhP? their Vyvyan would have been splen- Baroque gestures, simulated was very brilliant, very sensi- oratorio performances 


fancy frills, diminishes theta 
drama and directness. 


several 
was a 


operaNortK ™ Italian Dance/AterbaUetto 

Other operas next season are 

revivals of Jonathan Miller’s Freda Pitt 

production of Verdi’s Rigoletto, 

Cosi fan tutte, and Don Carlos. in the eight years of its men and all-over tights for the 
■- existence under the director- women proving of little assist- 

«» nr > i ship of Amedeo Amodio, Ater- ance to that end. 

1VLTS warren replaces balletto, with 18 dancers plus With 10 dancers In the cast. 


The Entertainer’ 


occasional guest artists, has Tetley reserves the plums for 
become by far tbe most active the six men, as has become the 


did in) and the gentle but firm candlelight, plumed head- tive, thoroughly musical— a Belshazzar semistaged in Alice After the postponement of dan “ TMtri norm * * w ® Principal roles. 


( wn ose ^aaqi^ere, i amo _ y and c^fonjj^ and was at Purchase (producing in the title role, was brilliant Minter (Daniel), and David Warren. 

i> Sc /reserrw; inspired by McGegan to be a Tamerlano), and slipped into both as a singer and as a Gordon (Belshazzar) were re- The National Theatre hopes . “Jf. 

a «raS band whose virtuosi ly, liveli- Teseo whenever possible to re- smiling, smiling statesman who markable. The Pro Arte to present The Entertainer next SjLjjJJ 

SSasSI' SuSErfta. a ™ Sk. tree vel again to (ha aeraeue beauty flirts, fails to 1078. and at last Chorale was strong and grand, year. 


Arts Guide 


Huale/Monday. Opera and BaBat/Tuesday. TheataWWednes- 
day. Exhibifiona/Thursday. A setectiva guide to al the Arts ap- 
pears each Friday. 


*** Piacenza and Reggio _ Emilia, tion with any credibility, 

j Theatre hones with lhe Teat f° Municipale of Renouard. in rusty red trunks 
EnterimriCTnexT ^ ie last-named town as their and with silver-coloured 
uexi headquarters, where the dancers bracelets on ankle and upper 
rehearse and where each new arm, loped, crouched, turned 

programme is Inaugurated. A and sprang with an air part 

11 11 — — countrywide tour habitually shifty, part menacing. He also 
follows, with quite frequent partnered Patrizia Comini (the 
Anaiict 7 B overseas excursions: this Changing Woman — an 

flugUSL A— o autumn the company will make enigmatic label) in two intri- 


its New York debut. 

With ballets by Balanchine, 


cately acrobatic pas de deux in 
a mixture of classical and 


Exhibitions 

WEST OCR MANY 

Munich, StafltBgalerie xnoderner 
Kunst, PrinzregentHistr. 1: German 
Art since I960, 200 paintings, prints 
and drawings by 13 artists from the 
private collection of the German 
Since Frans of Bavaria. Among 
them: Beuys. Richter and Kiefer. 
Ends Sept 15. 

Berlin, Gropius Ban. StreSKMniwtr. 
110 Beilin 61: Treasures of the for 
bidden Cities. Timed to cain ette 
with this year’s Beilin Horizon BS, 
the Peking Palace museum is com- 


tive exhibition at the Tate. 20 years 
after his reputation as an artist of 
world standing was first put beyond 
aD doubt. Now we see him no longer 
as a unique and extraordinary figu- 
rative, surrealist expressionist, but 
as an artist who has come at last in- 
to his own, as younger painters 
have come round again to the hu- 
man figure as tbe central, creative 
preoccupation. As the subject mat- 
ter is now more acceptable, so his 
peculiar and tormented re-invention 

■rid reconstitution of the figure no 
longer finds Aug IK 


19th century. SmM were, made of Royal Acad e my In Lo n don lest au- 

Viennese others of Bo- tumn. Ends Sept 29. 

WiImi cut gl»«« or fr om gold and Naples; Istttuto per Tarte Contempore- 
tonftrntol in En gland There are sDver nea: (Piazza del Martirif 589). Vesn- 
pomanders with petals opening up vius by WarhoL After Marilyn Mon- 


maa ruins of ttw dty of Octodnrus. 
Ends Nov 8. (028/23978). 


of Chtoea histpry. The exto; lalntera. who nwer tral of etomy- 

SI Gajtoy. Ma. ft 

alranrfiR consists of some 125 paintings and 

August IB. , m HrMriruH. twhwWwg Le Bal du 


and Chelsea china statuettes. They 
aD show exquisite workmanship 
and some id perfume’s power to be- 
guile.Le Louvre des Antlquaires, 2 
Place Palais Royal Ends Sept 15, 


BRUSSELS 

Opera eoatnmM from 1959 tn the pres- 
ent including ZeffireDfs Rigoktio, 
Bosquet’s Traviata and Kari Ernst 
Herreman’s iff TStus. Mu- 


nea: (Piazza del Martirif 589). Vesu- 

vius Ig- WarhoL After MarDyu Bfou- Vkana 1879-1836: Dream and Beatty: 
roe, Elvis Presley and Mao TSe ttm ormaieat namns of th» vbmMt 


sfie de Costumes et DenteUe. Until ^ 


Tung, Andy Warhol turns his atten- 
tion to a fascinating natural phe- 
nomenon!, with t*frtw*toinmg and 

colourful results. Ends Sept l- 
NETHERLANDS 

l n — to ril«n | fiha Museum (Vondel 
Part: 3). The French Cinema 
1029-1946. This week films by Char 
brol Clair, Vigo (Pri, Mon to Thur, 
aD matinee). (831646). 


The greatest names of the Viennese 
Bn-de-sfede - Klimt, Otto Wagner, 
Schiele, Kokoshka, Aldolf Loos, Jo- 


"" Bournonville, MacMillan and modern vocabulary, classical 
mozuus creatures In harass guilty Tudor in the repertory (which *5® 

Bndinnocent, are UtostratSta ** "®* ephemeral hke that of tmn of turaeitiip 

™on^t!hS7,Jr the Italian opera-house com- *eet or distorted arm, hand and 
^n^^nSSbes^S^S AteriSletto shows a ^der movemenu Ukc the 

ffith centuries. EndsSept^ 


point shoes. With more frequent 


WASHMOTON 




Schiele. Kokoshka, Aldolf Loos, Jo- i “ as u Performed steps that for the 

sef Hoffman - in a dazzling display national GMkry (West Bldg): 36 old fJE-SSIifiSS the work most d^ered tittle from 

of Jugendstfl creative gemns. The paintings fnaoi the Dulwich thosc t0 be found m virtuoso 
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The future of 
British Steel 


U.S. CONSUMER ELECTRONICS 


Compact discs to the rescue 


By Paul Taylor in New York 


BRITISH STEEL Corporation 
has been struggling for several 
years, more successfully than 
most of its European rivals, to 
bring its capacity Into line with 
demand. Several works have 
been dosed and productivity 
has risen to respectable levels. 
But the biggest problem has 
been the existence of three hot 
strip mi»« (the plants that make 
sheet steel for c are. domestic 
appliances and the like) when 
only two are needed. Of these 
three mills — Llanwern and Port 
Talbot la South Wales, and 
Ravenscraig in Scotland — the 
last has always looked the most 
vulnerable, not least because ot 
the decline of its most important 
local customers, the Unwood 
car factory and the Bathgate 
truck works. 

Strong lobbying from Scottish 
interests has saved Ravenscraig 
from closure in the past and, 
under the BSC corporate pJan 
announced yesterday, it has 
again been reprieved, at least 
for the next three years. But 
this time the decision can be 
plausibly defended on grounds 
of industrial logic. Indeed the 
plan as a whole seems to mark a 
step forward in the rationalisa- 
tion of the British steel 
industry. 

Private sector 

There is a fourth hot strip 
null in the private sector — at 
the Greek-owned Alphasteei 
works in South Wales— -with a 
capacity of over 1m tonnes a 
year. Under the plan announced 
yesterday BSC will acquire part 
of Alphasteel’s business, 
transfer some of the equipment 
(principally two continuous 
casting machines) to the nearby 
Uanwern works and close down 
the hot strip mill 

The outcome should be to 
increase quality, efficiency and 
throughput at Llanwern while 
taking out a slice of hot-rolled 
coil capacity which is in surplus 
in the European Community, 
■mis is. of course, the opposite 
of privatisation, but it is clear 
that the Alphasteei strip mill 
has no future on its own and 
the agreement seems to be a 
sensible move to restructure 
this part of the Industry. 

The re-equipment of Llan- 
wern will take time, as will the 
modernisation of Port Talbot, 
where a new re-beat furnace is 
to be installed. During this 
period BSC thinks it will 
need the output from Ravens- 
craig to keep its customers 
supplied. Thus the commitment 
in yesterday’s statement to 
maintain steelmaking for at 
least the next three years at all 
BSC's five integrated works (the 
other two are at Redcar in the 


North-east and Scunthorpe in 
Humberside) looks to be less a 
concession to the Scottish lobby 
than a realistic assessment of 
the corporation’s needs- In any 
case the commitment is “ sub- 
ject to market demand and 
BSC’s performance." 

This point was reinforced 
yesterday by Mr Norman 
Tebbit. Trade and Industry 
Secretary, when he warned that 
no particular works or plant 
could be regarded as perman- 
ently safe. There must be a 
question mark about the long 
term future of Ravenscraig. but 
no major investment decisions 
are imminent and the corpora- 
tion can afford to wait The 
closure of the G art cosh cold 
rolling mill, situated near to 
Ravenscraig and an important 
outlet for its coll, does not 
necessarily mean that the writ- 
ing is on the wall for the com- 
plex as a whole The corporation 
can fairly represent this move 
as a rationalisation of cold roll- 
ing capacity to enable output 
to be concentrated on the 
modern mills. 

There are in any case great 
difficulties in predicting demand 
for British steel in three or four 
years’ time. One uncertainty is 
the future of the EEC steel 
regime. Another is the sterling/ 
Deutschmark relationship, 
which affects not only the 
profitability of BSC’s exports 
but also the price level in the 
domestic market. 

The important point is that 
BSC must be free to take 
commercial decisions in 
response to market trends and 
to restructure the business in 
a way that makes economic 
sense. The chronic weakness of 
the British steel industry, under 
private and public ownership, 
has been the diffusion of invest- 
ment over too many sites, some 
of them quite unsuitable for 
low-oast production. The over- 
investment of the 1970$, fol- 
lowed quickly by a slump in 
demand, compounded this prob- 
lem; political interference made 
it even worse. 

The task now is to concen- 
trate investment on fewer sites 
and load the plant as fully as 
possible. The rationalisation 
process must Involve the private 
sector, as in the Alphasteei 
arrangement and in the so- 
called Phoenix Two project, 
whereby BSC and GKN will 
pool their special steels and 
forgings businesses in a new 
joint company. BSC itself is 
trading profitably and the Gov- 
ernment is determined, in line 
with EEC rules, to pay no 
further subsidy after the end 
of this year. If the politicians 
keep out, a viable business 
could at Last be emerging. 


Moving the BBC 
goal posts 


A FEV years ago In 
America a 7 CD” was 
something the local bank 
tried to persuade you to buy. 
A bank certificate of deposit 
didn't pay much interest — but 
it helped to get a good credit 
rating. 

Today the term has a new and 
very different meaning, one that 
has helped set the stagnating 
UJS. audio industry on fire, 
sent every self - respecting 
“ Yumpie ” (young upwardly 
mobile professional) scrambling 
for a set of digital headphones 
and sparked a marketing war 
among the world's leading con- 
sumer electronics groups. 

The compact disc player 
revolution has “ arrived ” in 
the UJS. In 1985, just two years 
after Its introduction into the 
U.S. market, between 600,000 
and 800,000 of the players, 
which use laser beams to read 
digitally-encoded music from a 
virtually- -indestructible mirror- 
shiny disc about the size of a 
saucer, will be sold in the U.S. 

Exciting new products are 
likely to appear later 
.this year. Sony and other com- 
panies, .are expected to unveil 
sophisticated new players that 
can be plugged into a television 
set via a special socket ami dis- 
play graphics as well as play 
music. Surii a facility might 
be used to throw up the video 
equivalent of a record sleeve ot 
the libretto that accompanies 
most of the CD discs plastic 
cousins. 

Sales in the U.S. have grown 
from just 35,000 in 1983 to 
208,000 players last year and are 
projected to roach lm in 1988. 
The CD player ranks as the 
audio component industry’s 
hottest new consumer product 
since stereo and the long play- 
ing disc. 

"There is no doubt that the 
CD has revitalised the audio 
industry," says Mr Marc Finer, 
product and consumer manager 
for Sony's U.S. audio division. 
There is also little doubt that 
the $&2bzfra-year home audio 
industry badly needed a lift 
After the failure of quadro- 
phonic sound and other 
gimmicks, many U.S. audio 
dealers sought solace, and 
profits, by “going portable," 
relying on - sales of Walkman 
persona] stereo units and the 
omni-present “boom-box" or 
ghetto-blaster” — large inte- 
grated stereo systems with a 
carrying handle — to bolster 
otherwise flagging sales. Others 
gave up audio almost entirely. 

The CD player’s superb 
sonnet sophisticated features 
and relative ease of use have 
won new converts to audio — 
and brought customers back 
into the record shops. Even an 
initial lack of "software" — 
the 4.7 in diameter silvery discs 
themselves — has not stunted 
demand. Now that too Is chang- 
ing. 

According to Billboard maga- 
zine, there were just 200 record 
titles available in the U.S. when 
the players were first introduced 
in early 1983. 

At the end of last year, the 
U.S. Recording Industry 
Association estimates, there 
were 3,000 titles available With 
more on offer every week. 

Overall, CD disc sales in the 
U.S. increased more than seven- 
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fold last year to around 5.8m, 
worth over $100m, and are 
expected to jump to well over 
10m this year, or about 30 per 
•cent of the projected world 
market. 

For some classical record 
labels, CD disc sales already out- 
sell LPs and cassettes in dollar 
terms while a similar picture 
emerges at record stores. CD 
disc sales represented about 5 
per cent of total dollar sales last 
year but have more recently 
been accounting for between 10 
and 30 per cent 

Evidence of the pent-up 
demand for discs, at an average 
price now of around ¥13 each, 
can be found in the queues that 
form outside record stores on 
the rare occasions they hold CD 
sales. But shortages are easing 
as a new and fast-growing 
" pressing ” industry moves into 
higher gear. 

The only major CD disc manu- 
facturing plant in the U.S. is 
currently a joint venture opera- 
tion called Digital Audio Disc 
Corporation, between Sony and 
CBS, set np in 1983 with an 
initial 821m In capital invest- 


ment. This year the Indiana- 
based company has undergone 
a major expansion, lifting its 
capacity from 400,000 dises-a- 
month to lm. Meanwhile, at 
least, two new CD manufactur- 
ing plants are currently being 
built in the U.S. 

The CD player market hi the 
UJ5. is already dominated by 
Japanese manufacturers led by 
Sony, JVC and Matsushita. Sony 
alone claims " well over 30 per 
cent” of the UJ5. market To- 
gether with Matsushita’s Tech- 
nics brand, JVC and Pioneer, 
the big Japanese companies 
appear to have established a 
stranglehold grip on U.S. CD 
player sales. 

The biggest question mark 
hangs over the Dutch Philips 
group's attempts to grab a share 
of the U.S. action under its 
Magnavox brand name. 

As co-developer of the CD 
player and disc format with 
Sony, Philips should have had 
a head-start in the market place. 
But some UJS. industry execu- 
tives suggest Philips was “ slow 
off the mark.” 


Without the protection 
afforded the Dutch group In 
Europe— where a 19 per cent 
EEC tariff imposed on imported 
Japanese CD players last year 
may help limit the Japanese 
threat — Philips has found the 
going 'tough. 

““But* Philips is fighting batik. 
Last year North American 
Philips, the Dutch group's U.S. 
affiliate, claims to have sold 
23,000 Magnavox players in the 
U.S., giving it an 11 per cent 
market share, in line with the 
group’s stated target of a 15 to 
20 per cent world market share, 
including a 10 per cent share in 
the U.S. 

To be a major player in the 
U.R, Philips will have to take 
on the Japanese head-to-head 
and cut into the already well 
established sales of its competi- 
tors. There is little indication 
that the Japanese are prepared 
to allow that 

Sony is spending heavily on 
advertising and rolling oat 
portable CD players, car CD 
players and a integrated stereo 
system version of CD this 


Brans Radavic and Alan Harpar 

month in a bid to stay one step 
ahead of the competition. In 
the autumn alone the Japanese 
group is spending $3m pro- 
moting just its popcdxr battery- 
powered portable D-5 player 
and car players 

To match the Japanese, 
philips is being forced to fol- 
low the same basic route, in- 
troducing a car player, a port- 
able that is lighter than Sony's 
model, and, later tins year, a 
stereo system version which, 
promises Mr Lou Slanpcn. 
North American Philips vice- 
president in charge of market- 
ing. will be accompanied by an 
aggressive advertising cam- 
paign. 

One odd effect of this fierce 
scramble to establish market 
share has been to turn the 
classic economic theories of 
supply and demand on their 
head. 

Normally with demand ex- 
ceeding supply, as it did for 
CD players in the U.S. until 
just a few months ago, prices 
might have been expected at 
least to hold steady. But the re- 
verse has happened. When 


EUROPE: FRONT LINE BETWEEN PHILIPS AND JAPAN 


IT IS not just Americans who 
have fallen in love with the 
compact disc. In Switzerland, 
West Germany, Holland and 
France, sales are also soar- 
ing. The British, stiff recover- 
ing from their passions for 
home computers and video 
recorders, are longer 

bnt the latest signs are that 
the blood is quickening. 

This year, sales of compact 
discs in Japan are expected 
to reach 15m. more than in 
the U& which has twice the 
population. 

The battle for market share 
is esentially between Philips, 
the Dutch electricals giant, 
and its rivals In Japan which 
gave it such a drubbing in 
VCRs. 

In Europe, Philips, which 
developed the CD player with 


help from Sony, is struggling 
to hold back a growing Inva- 
sion from Japanese consumer 
electronics groups including 
Matsushita, Akal and Hltaehi. 
So far it has had some success 
and claim* to be market 
leader in Europe by a signifi- 
cant margin. 

It is certainly being helped 
by a 19 per cent EEC doty on 
imports and what have been 
generally favourable reviews 
for its products from the hi-fi 
magazines. But as the compact 
dise increasingly becomes a 
mass consumer product, so the 
battle will depend on market- 
ing muscle — 'not always 
Philips’ strongest soli. 

Sales are generally strongest 
In those countries with the 
highest disposable Incomes. 
The penetration of CD players 


in Switzerland has already 
reached 3 per cent of house- 
holds In the two years since 
; the European launch^ In West 
Germany and the Netherlands, 
over 1 per cent of homes have 
players. By contrast, the pene- 
tration Is half that in Britain 
and Italy. 

Mr Frier Strooker, inter- 
national marketing manager 
tor compact discs at Poly- 
gram which makes about half 
the world's supply, explains 
that the British hi-fi market 
has always been much smaller 
than West Germany and 
Holland. In the UK records 
are largely bought by the 
young while in the Continen- 
tal countries the more affluent 
older people buy classical 
music, which benefits most 
fkom CD. 


CD is still an expensive 
hi-fi product costing just 
under £300 for a baric 
machine; most disco cost £10 . 
each. Prices of players have 
already fallen shandy since 
the compact disc was first 
launched and are expected to 
continue. New entrants like 
Amstrad, the very low-cost 
British “ ndd-fi " company, are 
expected to give a significant 
boost to the market 
Estimates that the UK 
market would double from 
33,009 units last year are be- 
ing rapidly revised upwards to 
about 90,000 with the likely 
arrival of Amstrad, stew 
portables, “ghetto blasters” 
and in-car CD players. 

Jason Crisp 
in London 


Sony and Philips introduced 
rte fiiSplayers into the U.S. 
they carried a retail P^ce tag 
rf almost 01.000. Today fi 

player with similar, or to 
pi-wed features, can be bought 
for ¥250 or less in discount 

S *°WiiIe it is still possible to 
nay *1.000 or more for manu- 
facturer's top^-tb^lme model, 
loaded with fancy features like 
infra-red remote control and 
full micro-chip-driven program- 
mability. the average Pfice of 
CD players sold in the US. has 
faUenfrora ¥428 in 1983 to 
around ¥280 this year. 

Some industry analysts are 
now projecting prices of around 
¥150 during the peak Christmas 
selling season 

That poses a threat for some 
CD player makers, which also 
manufacture other hi-fi compo- 
nents. like record turntables, and 
could see these sales cannibal- 
ised by the success of the CD 
player. But it is a game they 
appear compelled to play. 

Sony’s Mr Finer explains that 
manufacturers, aware that 
future sales and therefore map 
Ket share may well depend on 
word-of-mouth recommendation 
as much as fancy marketing, 
have introduced low-priced 
entry level machines to attract 
a large initial customer bare. 

This dramatic erosion in bare 
product prices has already led 
some industry analysts to sug- 
gest that the still infant U3. 
CD player market Is in danger 
of following the rest of the 
audio business and becoming a 
cut-throat " commodity ** mar- 
ket where margins are thin. 

That is good news fbr a 
growing base of potential bear- 
ers, but not so welcome fbr 
manufacturers. Td counter this 
possibility, the CD player manu- 
facturers are busy planning new 
products, which, at least initi- 
ally, can command a price pre- 
mium. 

The manufacturers, for ex- 
ample, are looking to use the 
CD-disc format as a medium fox 
new forms of digital informa- 
tion storage. At a recent U.S 
electronics trade show. Philips 
showed off a prototype CD-Rom 
(read-only-memory) player. Us- 
ing such devices which have- 
huge storage capacity, one 
major U.S. publishing group 
has already demonstrated the 
ability of a CD -disc to store * 
a whole encyclopedia 

Initially such devices are ex- 
pected to be pricey and prob- 
ably largely confined to 
institutional uses such as 
libraries or the providers of 
existing electronic data bases. 
But in the troubled U.S. borne 
computer industry, manufac- 
turers are already talking about 
turning the CD-Rom into a con- 
sumer product to live alongside 
a home computer. 

The current price of CD- 
players still means that their 
market is limited to being the 
“favourite toy ” of the post-war 
baby-boomer generation. Aa 
other consumer goods manu- 
facturers in the UJS. have dis- 
covered to their cost, Yumpies 
can be a fickle bunch. 

But at least, for the moment 
the U.S. audio industry, and 
manufacturers in Europe and 
Japan, are betting they have at 
last found a winner with staying 
power. 


ALTHOUGH is was rather 
pleasant to turn on the eight 
o'clock news yesterday morn- 
ing and hear Chopin in its 
place, almost everyone in- 
volved in pursuing the ban of 
the BBC television docu- 
mentary, At the Edge of the 
Union, must by now be suffer- 
ing some misgivings. 

No-one comes out of it par- 
ticularly well. Mrs Thatcher 
must be regretting falling for 
what she thought was a hypo- 
thetical question about Inter- 
views with the IRA in Wash- 
ington two weeks ago. She need 
not have answered. Mr Leon 
Brittan. the Home Secretary, 
must have doubts whether he 
was wise to hound the BBC In 
public over a programme he 
had not seen. 

Mr Stuart Young, the cor- 
poration’s chairman, looked 
foolish in both agreeing to the 
ban and claiming at the same 
time that it was not censorship. 
Mr Alasdair Milne, the director- 
general. should have curtailed 
his holiday In order to come 
home and sort out the mess. 

Out of hand 

Mess, yes; conspiracy, no. It 
Is inconceivable that even a 
government with such a talent 
for slipping on banana skins 
could have deliberately set off 
a chain of events that so 
rapidly became out of hand. In 
the end it is a matter for sor- 
row rather than anger. 

The programme was shown 
before an invited audience 
under the a us Dices of the 
National Union of Journalists at 
the Institute of Contemporary 
Arts in London yesterday. It 
contains nothing exceptional 
and certainly no cause for ban- 
ning. 

It juxtaposes a suspected 
leader of the IRA and an ex- 
treme Unionist who is prepared 
to resort to arms. Almost noth- 
ing is shown of the people in 
between or of the Catholic 
SDLP which make up a large 
part of the Ulster population. 
Mr Merlyn Rees, who is both a 
former Home and Northern 
Ireland Secretary, said after- 
wards that he saw no justifica- 
tion whatsoever for the charge 
that it is soft on terrorism. He 
is right; the programme could 
quite easily have appeared on 
BBC television. 

Some damage has been done 


by keeping it off. For a start, 
the IRA has received far more 
publicity on this occasion by 
being censored than by being 
allowed to be seen. Probably 
most people outside Ireland had 
never even heard of Mr Martin 
McGuinness before. His is now 
a well-known name. 

The BBC's External Services 
have suffered because, however 
unjustly, their reputation for 
independence has been chal- 
lenged. Radio Moscow and 
other foreign stations not famed 
tor objectivity have already 
taken full advantage of it. Not 
least, relations between the 
BBC staff, senior management 
and the governors have been , 
seriously strained. That is no. 
way to run a corporation. 

As normal services resume to- 
day. the rules need to be clari- 
fied. On the political level the 
Government must make up its 
mind about Sinn Fein, the 
political wing of the IRA. If 
Sinn Fein candidates are 
allowed, even encouraged, to 
stand for parliament and in 
local elections, it is inconsistent 
to deny them air-time. 

It is even stranger to allow 
them to appear on local radio 
in Ulster, as they do, yet to 
keep them off mainstream 
British television. That looks 
like one rule for Northern Ire- 
land and another for Great 
Britain, 

There is also going to have 
to be a more effective chain of 
command at the BBC. Of 
course, the Government retains 
the right to request programmes 
to be dropped or amended and 
even in extremis to ban them. 
But it must be made perfectly 
clear that the Government is 
acting directly on its own 
responsibility. The system of 
shuffling off decisions on to 
the board of governors Is un- 
satisfactory. Indeed it is not 
obvious why there need to be 
12 governors when perhaps two 
would do. 

For the rest the BBC should 
be run by its staff headed by 
the director-general who would, 
seek the maximum of autonomy 
within a few carefully defined 
rules. If the organisation is to 
regain its reputation for inde- 
pendence, nothing less will do. 
What we have seen in the last 
two weeks is an attempt to move 
the goal posts while the game 
is in progress. 


Tebbit on 
his mettle 

MINISTERS ARE notorious for 
saving their unpleasant an- 
nouncements until after Parlia- 
ment has gone into recess, and 
yesterday’s statement on 
British Steel’s plans to close 
two plants and modernise 
others looked like bad news all 
round. 

But Norman Tebbit, Trade 
and Industry Secretary, denied 
any such motives in the timing 
of the announcement It was 
held pp by negotiations with 
Alphasteei, a small steelmaker 
in South Wales. BSC is buying 
its strip mill and dosing it 
Tebbit seemed positively dis- 
appointed that he had not had 
the chance to stand up in the 
Commons and bait all manner 
of opponents about the BSC 
plan. The fbcal point of the 
plan was the decision not to 
close one of BSC’s five main 
integrated steelmaking plants. 
There has been speculation lor 
months that the Ravenscraig 
works in Scotland would close, 
but the Government and BSC 
have agreed that steelmaking 
will be maintained at all the 
plants for at least three years. 
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They have been printed In 
the UK, haven't they?” 


Men and Matters 


Tebbit was looking forward 
to parrying charges that the 
Government was hypocritically 
Ignoring the commercial real! 
ties it emphasises so much, in 
the interests of retaining the 
few votes it has in Scotland 
and rewarding the Ravenscraig 
workers for their pan in seeing 
off Arthur Scarglll last year. 

"I do not regard it as a 
reward like a sweetie,” he told 
the much depleted ranks of 
industrial reporters who turned 
up for his press conference yes- 
terday. The Ravenscraig wor- 
kers had kept open the plant 
and so kept their customers. 
"They were acting in their own 
interest, so it was a pleasure 
to be able to come to the con- 
clusion we did. I don’t like the 
concept of the Government 
giving lollipops.” 


Think fit 

Another document from Bur- 
ton’s yesterday — with a photo- 
graph of chairman, Ralph 
Hal pern, clutching a tennis 
racquet and wearing a sweat- 
shirt emblazoned: “ WIN." 

“ Experience shows that a fit 
workforce Is an effective one," 
Halpem says. And the rest of 
the document tells me how his 
staff — well half of them any- 
way — have been limbering up 
this past year for contests, £ sup- 
pose. like the Debenhams take- 
over. 

Burton opened its own " Busv 
Bodies" health club some is 
months ago in a " determined 
and professional ” effort to 
raise the fitness levels of its 
employees. 

The club now has two suc- 
cessful running teams— 
Halpern's Heroes and Burton 
Bombers — which have com- 
peted in marathons and came 
third in the companies league 
relay. 

Earlier this year, a main 
board director and a secretary 


took part in an intensive six- 
month exercise programme to 
test Halpem’s " winning for- 
mula.” 

The secretary says she now 
has more energy for her work- 
ing day; and she gained a centi- 
metre in height. 

The director, who often has 
“ a workout after a particularly 
stressful meeting.” increased, his 
aerobic capacity by 50 per cent 
What is more, he lost inches off 
his waistline — and his Burton 
suits now fit him. 


Changing fortunes 

Fourteen more Japanese com- 
panies climbed into Fortune 
magazine's list (by sales) of the 
500 largest industrial corpora- 
tions outside the U.S. last year. 

Japan now has 150 companies 
— led by Toyota Motor — up 
there; double the number from 
Britain in second position. 

Perhaps best known of the 
Japanese newcomers are Casio 
Computer and Minolta Camera. 
But just to show that the 
Japanese economy is not solely 
based on computers and 
cameras, the two companies in 
that country recording the big- 
gest Increases in sales were 
Yamasaki Baking (81 per cent 
up) and Sanyo-Kokosaku Pulp 
(04 per cent). 

There was only one British 
newcomer— in at 372. as the 

pop chartists say, came Hills- 
down Holdings, the foods group 
headed by David Thompson, 
-which came to the Stock 
Exchange this year. 

Three British companies — 
Metal Box. Courtaulds and Pil- 
kington — got into the top 10 
listed according to the biggest 
increases in profits: but the high 
money losers also included 
British Steel. British Ship- 
builders and Texaco (Britain). 

Just how quickly the fortunes 
of some of Fortune's 500 can 
change is illustrated by Stan- 


dard Telephones & Cables 
which, with its acquisition of 
ICL. shot up last year from 
325th in the list to 190th, and 
was ranked fourth in increased 
sales. 

Where will it be this time 
next year? 


BASE LENDING RATES 


Port goes east 

Port, that most English of 
tipples, is booming in East 
Europe. Last year the Russians 
drank 3m bottles, three times 
the amount consumed in the 
United States. 

The boom has provided a nice 
wedding present fbr Teresa van 
Zeller, now honeymooning in 
the Algarve. At 25, she Is joint 
managing director of Oporto- 
based Quinta do Noval and has 
just returned from Czechoslo- 
vakia with an order for a con- 
tinuous supply of the company’s 
Coronation ruby port (sold In 
the UK for between £4 BO and 
£5 a bottle). 

The company says that the 
growing Czech passion for port 
was triggered from Moscow. The 
Russians are trying to wean 
reeling citizens off vodka and 
London’s clubland’s after-lunch 
livener is the current choice. 

How does a 25-year-old girl 
become head of an influential 
wine company? Teresa's family 
founded the business; and she 
and her brother, Cristiano, 
recently took over the manage- 
ment of the company and 
started looking for markets out- 
side the traditional world of 
port 

Teresa has married outside 
the world of port. Her husband 
Is In the plastics industry. After 
the brief honeymoon she is fly- 
ing to the U-& — to persuade the 
Americans to catch up with the 
Russians. 


Thin ice 

Heard among American visitors 
at the National Theatre's pro- 
duction of The Duchess of 
MaLfi: “If we couldn’t get Into 
this, we were going to Torvill 
and Dean." 


Observer 


ABN. Bank 111% 

Allied Dunbar & Co. ll}% 

Allied Irish Bank 111% 

American Express Bk. 111% 

Henry Ansbacher 114% 

Amro Bank ............... 114% 

Associates Cap. Corp. 12 % 
Banco de Bilbao ...... 111% 

Bank Hapoalim ......... 111% 

BGd 111% 

Bank of Ireland 111% 

Bank of Cyprus ......... 111% 

Bank of India 111% 

Bank of Scotland ...... 111% 

Banque Beige Ltd. ... 111% 
Barclays Bank ......... 111% 

Beneficial Trust Ltd — is % 
Brit Bank of Hid. East 111% 

■ Brown Shipley.... ni% 

CL Bank Nederland ... 111% 
Canada Permanent ... 111% 

Cayzer Ltd. — «... 11J% 

Cedar Holdings ......... 13 % 

■ Charterhouse Japhetic 111% 
Choulartons** 

Citibank NA Ui% 

Citibank Savings 112]% 

City Merchants Bank 111% 

Clydesdale Bank 112% 

C E. Coates & Co. Ltd. 12 % 
Comm. Bk. N. East ... lli% 
Consolidated Credits,,. 112% 

Co-operative Bank U2% 

The Cyprus Popular Bk. 111% 

Duncan Lawrie 112% 

E. T. Trust 12 % 

Exeter Trust Ltd. ...... 12 % 

First Nat. Fin. Corp.... 13 % 

First Nat Secs. Ltd. ... 13 % 

■ Robert Fleming A Go. 114% 
Robert Fraser A Ptns. 12*% 
Grlndlaya Bank .........{112% 

■ Guinness Mahon ...... zi}% 

■ Hambros Bank ......... 11 2% 


Heritable & Gen. Trust 112% 

■ mu Samuel 5112% 

C. Hoare & Co 112% 

Hongkong A Shanghai 11*% 
Johnson Matthey Biers. 11 1% 
Knows ley A Co. Ltd. ... 12 % 

Lloyds Bank 11} % 

Edward Hanson & Co. 12 2% 

Heghraj A Sons Ltd 11}% 

Midland Bank .... li|% 

■ Morgan Grenfell 11}% 

Mount-Credit Corp. Ltd. 11 }% 
National Bk. of Kuwait 112% 
National Girobank ... 11 }% 
National Westminster 11}% 

Northern Bank Ltd. 1Z}% 

Norwich Gen. Trust ... 11}% 

People’s Trtmt 12*% 

PK Finans Inti. (UK) 12 % 
Provincial Trust Ltd.... 122% 
R. Raphael A Sons ... 114% 
Raxburgbe Guarantee 12 % 
Royal Bank of Scotland 114% 
Royal Trustee. Canada 114% 

■ J-Henry Schroder Wagg 114% 
Standard Chartered ...JUi% 

TCB 111% 

Trustee Savings Bank 114% 
United Bank of Kuwait 114% • 
United Mizrahi Bank... U}% 
Westpac Banking Corp. 114% 
Whlteaway Laldlaw ... 12 % 
Williams & Giya’s Uj% 

Yorkshire Bank ......... 114% 

"cSSJ? *• Acc ” Dtfa, ° How " 

&00 *- ' ntontii 
8 . 30 %. Too TJ* r — J 3 JQO+ at 3 

Jgj^rSnrSS? ”- 25 *- At call 
when £10,000+ remains deposited. 

* STvSff** ei * 0D0 •"< «« 

B SoE? dBpOSh * £1.000 


» Mortgage bosa rate. 
««S*i Provincial Trust lid. 
9 Demand deposits 8%. 


P 


t 


A : 


* c- 



o 



■ ‘j’ ;7 

lor 

_ ‘ii 

■ * L * 
,} 


v. 

■ w;.;- 

■" i' , r ' 

:» '.J*. 


■ ■«{ 
' -«31l-S 

L1,t 


hiV*** 

n ; iW* 

U ; for j 
* 
ia 

>•.: cjjj 

*' :st 

r‘\«’ 't; 


I li 

■V Ci- 


Financial Times ThursdavAr^^ 

HESELTINE 

Nuclear Non-Proliferation Treaty 


MICHAEL HESELTINE 

^ junior guSSX iiu£ 
°* his toSSSt^ 1 

25* 100 what you **ve 

was doing fine until it 
caroo to the deputy secrnfenir 
wh» aid he hid 
nuclear explosions. 

as J inost of ns might 
®° admission, the feet 

40 years afle r the first 
“"clear explosion, they have 

events - Worid- 

ShnS; hav . c aIread y been 
3”®** 1.500 nuclear explosions. 

£j* h j*2 r there were another 
53, ^>out average since the late 

^H 7 ® 5 when France embarked 
on an energetic programme of 
underground testing. 

. test is a particularly 
’snieal aspect of a nuclear 
weapon since, even after four 
decades, the world’s most 
accomplished nuclear weapon 
designers still cannot calculate 
precisely what happens inside 
a nuclear bomb. 

teU x»*-. B ? ory at Alder- 
maston, Britain’s Atomic 
Weapons Research Estab lish - 


A sensitive issue 
between the ‘haves’ 
and the ‘have-nots’ 

By David Fishlock, Science Editor 


on Hiroshima all signatories of the NPT. But France followed the same 
J' 1 40 years *80 this they are vociferous in condemn, route more slowly, making its 
•rhfw? ®LIr e St 5T t a c™ 0 **! mg.liM weapon states for the first test in 1960. But whereas 
imra_i<evTew Conference of dual standard whereby they are Britain continued to work with 
“* {* “"reliferation Treaty increasing their own frequency the U.S. to try to stop further 
iriFT), Wlu ™ begins in Geneva of testing while uttering threats proliferation, the French took 
on August 26. against anyone else. the line that while they would 

Six countries have let off The five nuclear weapon “<* help others to design 
nuclear explosions: the U.S., states are curious bedfellows, nuclear weapons they would 
starting with Trinity in 1945: After the A-bombs were dropped do nothing to hinder prolifera- 
te en the Soviet Union, Britain, on Japan the UJ5. tried hard to tion. Only in the late-1970s 
France, China and India. Only establish international control were the French persuaded to 
the first five count as nuclear over its secret weapon, ini tially support new efforts to impede 


rnem of the red *w c ^hIL Z£Z. union, amain, on japan me u.5. mefl hard to uo “- m me uKe-»<us 

fln^v “r^ y France, China and India. Only establish international control were the French persuaded to 

ravin? a hn mhlki i - X ‘ ^rst five count as nuclear over its secret weapon, initially support new efforts to impede 

plodinz. Its comiri^r weapon states and regularly by proposing to keep the secret proliferation, 

worefound — - mrite 2L2f2£ Wls CO ~ tmu f *° test ***“ designs, to But spies had already The U.S., the Soviet Union 

to move in a significantly y dif * six this India, which con- carried vital details —-for and Britain joined forces as 

ferent way ^ d£ *“**& a *“*•*■* XI years example, of the enrichment of early as 1946 in caning for an 

signers had SlSlateS. ° ^°- Sm<* then, immense diplo- "rani"® for the .Hiroshima international atomic develop- 

A nuclear weapon » h. ““J*® pressure has been bomb— the Soviet Union. ment authority, invested with 

the most conSWeaDonm^n exerted on all nations which Later Russia helped China to powers to control all 

v!-_ . weapon man are believed tn he develop the A-bomb 


has invented, and remains so 
despite .popular newspaper 


are believed to be potentially develop the A-bomb. 


capable 


nuclear activities “potentially 


making nuclear L* the Wert. Britain and dangerous to world security. 


articles, shoJS^hoJ weapons and which have not £ra“°e had helped develop the Eariy enthusiasm chilled during 
assembled ®*S“®d and ratified the NPT, to U-S.^technotogy by lenfcng the Cold War of 1948. but wS 

B61 free-fall rv Z iu. deter them Atom making a test, scientists to Los Alamos. How revived by President 

in service with th** Even India, which has never ever m 1946 they found them- Eisenhower in his “ atoms for 

Force has over LSMnarta acce pted international controls setves shut out by the Me- peace” plans in 1953. The 

duced hr 570 over nuclear weapons, was made Mahon Act, which forbade co- international Atomic Energy 

the guidance of 80 consc * OUfi of the disapproval operation and the transfer of Agency (IAEA) was bom as an 

ui primary of other nminne that it cmo« fissile material to another arm nr th, ttm in ion witi, sa 


faontractors. Britain has a 5 om withth? 5 iSa 

M^^w^Md which serves a one test was a “ peaceful nuclear Britain was the first country three nudear weapon states at 

also has Che^M wwif’JI explosion ” of a device intended to declare publicly its intention that time, 
ow S for engineering. of proliferating. nuclear in 1958 the UB. and Britain 

deploy. But OhevdSf L va?3v Other non-signatories known weapom- SeCTetly it procured forged the only enduring 
more complex than a freeSK to have a highly developed mili- a U ; s - laborato ry a trace partnership between two nations 
kqjvjk tary interest in nuclear weapons plutonfum, in contravention in n ucl ea r weapons. The UJS. 

The testing nt have also been left in no doubt °fjh e McMahon Act From this recognised that in testing its 

rves S »b^ ,p0n that “ condign punishment” as Pinhead of plutonium it A-bomb (1952) and H-bomb 


of other nations that it goes fissile material 

along with the idea that its nation. 

one test was a “ peaceful nuclear Britain was th< 


another arm of the UN in 1957. with 54 
member states, including all 
country three nuclear weapon states at 
ltention that time. 

nuclear in 1958 the UB. and Britain 
rocured forged the only enduring 


A-bomb 

(1957). 


(1952) 

Britain 


and H-bomb 
had made 


acto S U^. diplomats aS it. will be designed the Windseale (now (1957). Britain had made 

meted out should th5 attempt SeHafield) factory which puri- remarkable progress and must 
a test. Five are of special con- fied Plutonium for rts first have some clever ideas In 
ttSSsSS A-bomh test in 1952. design. It proposed the Anglo- 

even from the hands of experts Af ? ca - Argentina and Brazil. 

.TV , apens. ^ a result Of such pressures. 



the line that while they would 
not help others to design 
nuclear weapons they would 


design. It proposed the Anglo- 


Pre paring an underground 
nuclear test 


U.S. exchange agreement under 
which the two countries swap 
tec hn ic a l data in areas where 
both can show evidence of con- 
siderable progress. Topics for 
exchang e are agreed at govern- 
ment level. The agreement «ia> 
permits exchanges of what are 
euphemistically called "special 
nuclear materials.” m eaning the 
nuclear explosives — uranium- 

235. plutomum-239 and tritium. 

No money changes hands 
under this technical exchange 
between the weapon designers. 
But the partners pay for special 
services. Thus Britain pays for 
the ablative coatings which stop 
Chevaline vaporising when it 
re-enters the atmosphere. 

Britain also pays the IT S. 
Government to allow it to test 
its weapon designs in the 
Nevada Desert north-west of 
Las Vegas. Preparing and 
mounting a test fitting in with 
about 15 U.S. tests a year, is 
a costly business, running to 
millions of pounds a go. But 
ft would be vastly more expen- 
sive if Aldermaston had to run 
its own test site, as the French 
do at Mururoa in the South 
Pacific. 

Weapon designs are never 
exchanged — only technology. 
The U.S. made 10 tests of the 
warhead designed at Los 
Alamos for its Trident mimni» 
Aldermaston believes that three 
will suffice for the British 
Trident — the same as for 
Chevaline. 


even from the hands of experts AI " ca - Argentina ana Brazil. 

JUOUUB IH expens. ^ a iesu i t of such pressures, 

as one designer explains, you dire predictions that t»ip 1 a-»t- 
cannot design nuclear weapons weapon states would proliferate 
empirically for it is simply too rapidly have not come to pass, 
eiqiensive to try. You have to In fact the pace of prolifera- 
establish a high degree of con- tton h»s slowed dramatically 
fidence that you really under- over the four decades, 
stand how your design works. Bnt ^ ^ ^ ^ of ^ 

The test is therefore the frequency of nuclear explosions, 
watershed which divides nuclear Over 900 explosions 

weapon states from the others, have taken place since the 
For that very reason the test Indian test in 1974, compared 
Is central to any discussion of with some 600 before it, The 
international control of nuclear less affluent countries once 
weapons. This month marks not known as the Group of 77 but 
only - the • anniversary of the now more numerous, are almost 


THE NUCLEAR WEAPON STATES ■ LAST YEAR'S 
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Source: SI PR I, Stockholm. 


t Recorded from eix different cites. 
•Source: SIPRI Yearbook 1985. 


Hie Russians account for 
about half the nuclear explo- 
sions each year, 27 in 1984. 
Nuclear explosions were de- 
tected from six different areas 
in the Soviet Union. But 10 
took place outside the two 
known test sites and may have 
been civil engineering explo- 
sions. Since 1974 Russia is 
believed to have exploded 72 
nuclear devices for civil 
purposes — the only nation 
using this technology. 

As regards the prevention of 
proliferation of nuclear 
weapons, the NPT has been a 
success. Dr Hans Blix, director- 
general of the IAEA, points 
out that a quarter of a century 
ago President Kennedy was pro- 
phesying a world with 15 to 20 
nuclear weapon states. “ Yet the 
number has not increased since 
1964, and today there is not a 
single new state openly pro- 
fessing a desire to develop 
nuclear weapon capacity” Dr 
Blix says. 

His confidence is founded to 
a considerable extent on the 
highly sophisticated system of 
safeguards the IAEA has estab- 
lished worldwide since the 
late 1960s. IAEA aim$ to track 
the manufacture and move- 
ment of all fissil e materials , 
other than the weapons- 

related materials of the five I 
acknowledged nuclear weapon 
states. Over 100 tonnes of 
plutonium and over 10 tonnes 
of highly enriched uranium are 
stored today under international 
safeguards in non-nuclear 
weapon states. 

What will inevitably be em- 
barrassing, however, for the 
five nuclear weap on s tates at 
tiie furthcoming NPT review 
conference is their failure to 
reduce the number of their 
tests. The main thrust of criti- 
cism. Dr Blix says, is that 
whereas the non-nuclear 
weapon states have honoured 
their treaty undertaking to re- 
frain from acquiring weapons, 
the nuclear weapon stares have 
been unsuccessful in their ef- 
forts to reach agreement on 
nuclear disarmament, also re- 
quired under the treaty. 

Although older nuclear 
weapons are being dismantled 
-—Britain, for example, is dis- 
mantling its Polaris warheads 
of the 1960s, now replaced by 
Chevnhne — new warheads are 
being introduced more rapidly 
than the old are being with- 
drawn. This is partly a conse- 
quence of multiplying the 
number of warheads per 
missile. 

The dilemma for the wlewr 
weapon states is that those 
countries which they are most 
anxious should pledge formally 
not to use their nuclear know- 
ledge to acquire nuclear 
weapons are precisely the ones 
who call the treaty “unequal.” 
And those same countries speak 
forcefully of the “sacrifices’* 
by the nonnuclear, weapon 
states which have not been 
matched by the nations with 
nuclear weapons. 


Lombard 


Blazing trails 
over Eureka 

By David Marsh in Paris 


THE DEBATE in France over 
attitudes towards technology 
support and innovation splits 

officials and technocrats, 
roughly speaking, into two 
categories— -the trail blazers and 
the market-trackers. The shape 
of the French-inspired Eureka 
programme — still vaguely for- 
mulated but given general 
political support from European 
governments last month — will 

depend crucially on which 
camp comes out on top. 

In the first group are those 
who point to France’s success 
since the war in bolstering its 
expertise and prestige in big 

strategic areas— nuclear energy, 

civil and military aircraft, space 
and telecommunications. 

These programmes have been 
launched by government with 
tiie prime motive (often 
stiffened by actual or threatened 
American embargoes) of ending 
or lowering dependence on the 
U.S. Markets have been created 
in tike slip-stream as a result of 
successful economies of scale 
(nuclear energy) or develop- 
ment of products (Ariane, Air- 
bus) representing an alters 
native to an American mono- 
poly. 

In the second category come 
the growing numbers of experts 
who believe France has failed 
in harnessing technology in 
more fragmented areas involv- 
ing greater competition and 
consumer choice — everything 
from home computers and 
video-recorders to pharma- 
ceuticals and synthetic seeds. 

The French administrative 
and financial establishment is 
putting great emphasis on 
micro-economic efforts — with- 
out much sign of obvious suc- 
cess so far — to promote in- 
novation through tax incentives, 
venture capital schemes or en- 
couragement of researchers to 
commercialise their ideas. And 
over Eureka, Ministers and 
officials underline their desire 
that the programme should be 
“ unbureaucratic ** and “ market 
oriented ” — not Just for 
presentational reasons but also 
because of genuine worries that 
civil servants may not be the 
best people to take project de- 
risions. 

France has been forced to 
shift emphasis towards Euro- 
pean technological collabora- 
tion because of the cost of de- 
veloping new products and the 
need to rally to its side Euro- 
pean markets which might 


otherwise fall to U.S. or Japa- 
nese competition. 

The break up of the Euro- 
pean Fighter Aircraft project 
underlines the limits on how 
far France and its neighbours 
will downgrade national 
interests. But Eureka itself 
gives dear priority to European 
solidarity over the cl assi c desire 
to boost independence in pre- 
vious French technological 
pushes. The “ market-oriented ” 
approach ties in well with the 
Socialist government's new- 
found pragmatic hue across 
practically the whole gamut of 
policy. 

Despite the changes in empha- 
sis, however, there are several 
reasons for thinking that the 
days of France's technology 
trail blazers are not yet num- 
bered. France remains firmly 
wedded to the view that in 
projects involving high risks 
and heavy expenditure, the role 
of government leadership and 
funding is crucial. 

As a good example, France is 
going ahead with the launch of 
its TDF-1 direct broadcasting 
satellite next year with still no 
agreement yet on which com- 
panies will run it and which 
programmes it will beam to 
earth, let alone on how many 
people actually want it. 

France believes that once the 
satellite is up there. It will 
automatically both act us an 
export shop window and also 
build up viewers throughout 
Europe. If decisions had been 
left to consortia worried purely 
about commercial break-even 
points, the French argue, the 
project (like the British DBS 
satellite venture) would never 
have got off the ground. 

Even though they may have 
less self confidence than in the 
past France’s civil servant trail- 
blazers can hardly abdicate 
from their role. 

Even cash rich European 
electronics companies are often 
unwilling to invest in new 
collaborative ventures unless 
backed by sizeable sums of 
government funds. An even 
more negative reason is that 
in a country like France where 
derision-making power has 
traditionally been concentrated 
in the hands of a technocratic 
elite, a move to allow tech- 
nology programmes to be 
dictated by the markets rattier 
than Ministries could open up 
a vacuum where no decisions 
got taken at alL 
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Determining 

pay 

From Mr C. WestMeods 

Sir,— The debate qbout the 
public sector “top jobs pay” 
may well go away. The problem 
associated with it will not. 

Most of the debate has been 
on the issue of the level of 
pay and the increases award ed- 
Some of the debate has 
focused on the real Issue which 
Is the method of . determining 
the appropriate level of reward 
for these jobs. It may just be 
that the levels decided upon 
are correct, the problem is that 
we do not know. 

-.There appears little logic be- 
hind the reasoning and there- 
fore we are uncomfortable. 
Taking the job population 
covered by the Top Salaries Re- 
view Board and comparing this 
with jobs of a “ similar size ” in 
the private sector has little 
apparent relevance. It smacks 
of the “prices and incomes'* 
period and in the event desig n s 
a reward structure for a group 
of top jobs which do not 
necessarily have any relation- 
ship with each other in terms 
of the salary market That re- 
ward structure then isolates 
the top jobs from the organlsa- 
■ tions jobs which they head 
up. 

This “felt fair" approach 
seems analogous with design- 
ing the “ roof of the house to 
look like other roofs rather 
t*«gn co nsideri ng what sort' of 
house is required and design- 
ing the foundations and walls 
first” It doesn't need an archi- 
tect to reject that approach to 
housebuilding. What then is an 
alternative approach? The re- 
ward problem for the Inl a n d ; 
Revenue staff provides an 
example. 

There is the straightforward 
e conomic argument that win 
define how much reward can 
be allocated to the “Inland 
Revenue staff!* as a whole. Then 
the pressure points for recruit- 
ment and retention can be 
examined. Typically, the Inland 
Revenue could have problems 
recruiting the calibre of under- 
graduates it needs, similarly 
with its clerical staff. It is 
tainly true that the Inland 
Revenue has proWems reu^ 
ing its high performing tax 
inspectors: they are 
substantial numbers to Join 
accounting firms or tax depart 
ments of larger companies. ^ 
At these levels 

parisons are very significant m 
designing the mart appropriate 
reward. package to retein and 
motivate the people the Inland 
Revenue needs. KnowiM the 
economic constraint and the 
relevant market £ 

it should not be driBcultto 
arrive at a reward structure 

that would provide tatwwd 

differentials Jo 

people to perform their own 

Jobs well, stretch far Pj wmjgjj 

and discount “ tracers to other 

teams - to meet their own 

dal expectations. Using this 
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approach the level of pay at the 
top would foil into place, would 
be logical, and incidentally, 
could well be at the levels sug- 
gested by the current review. 
Carl West-Meads, 

Wyatt Company (UK). 

21 TothM Street, SWL 


Top people’s . 
rises 

From Mr J. Rimington 
Sir,— In view of Mr Michael 
Beale’s letter of August 2, 
perhaps the main facts about 
the recent top pay rises should 
be recapitulated. 

Lord Plowden’s committee, 
after making some interesting 
but not very pertinent remarks 
about pay levels outside the 
civil service, has recommended 
that permanent secretaries and 
the grades immediately below 
should be restored to the tradi- 
tional levels applying in 1914, 
and re-set taking price move- 
ments into account by previous 
Government reviews in 1931, 
1956, 1964, 1971 and 1978. 

The salaries thus proposed at 
each level are, according to 
Lord Plowden’s survey, lower 
than the lowest for comparable 
levels in any part of the private 
sector. This again is “tradi- 
tionaL" 

The Government has not 
accepted Lord Plowden’s find- 
ings, except in general terms. 
It has postponed the proposed 
increases for up to one year, 
and it has not yet accepted the 
proposals for under secretaries 
and deputy secretaries which, 
for selected posts, would give 
higher ranges of pay than the 
piinimnm levels reco mmend ed 
by Lord Piowden. Salaries for 
these ranks are therefore held 
at levels below what has been 
“ traditional.” 
j. D. Rimington. 

9 Highbury Hill, NS. 

B uilding society 
rates 

From the Chief Executive, 
Abbey National Building 
Society 

Sir, — Barry Rileys com- 
ments (August 3) about build- 
ing societies pushing up 
interest rates are a long way 
from reality. May I give you 
some facts? 

There are no mortgage 
queues with the Abbey 
National and no spcalled 
mysterious mortgage commit- 
tees. Applicants for mortgages 
receive offers within seven days 
of application. . , 

Mortgage rates are de clining . 
This society took the initiative 
of July 22 to bring rates down 
by i per cent without reference 


to any other society nr the 
Boil ding Societies Association. 

This society is in the process 
of abandoning differential 
mortgage rates. 

I would hazard a guess that 
simple economics will ensure 
that before long, the more you 
borrow the less it costs, will 
apply to mortgages. 

In addition to these points, 
there is every reason to believe 
that mortgage rates will decline 
further in the next few months. 
This society recognises its 
responsibility to bring rates 
down and play its part in 
reducing the overall level of 
inflation. 

Peter G. Birch. 

Abbey House, 

Baker Street, NWl 

Accounting for 
small firms 

From Mr C. Benbow 

Sir, — I refer to the letter from 
Mr Whitehead of Deloitte Has- 
kins and Sells (August 5) under 
the title “Accounting for small 
firms.”- 

The comments he makes are 
well appreciated- in particular 
the effect of the relaxation of 
advertising rules. He does not 
point out that his firm in com- 
mon with others of similar size 
are more capable of substantial 
investment in advertising and 
marketing than smaller firms of 
chartered accountants. The 
objective of marketing is to 
influence— not only those Clients 
who may consider themselves 
imperfectly served but also 
those who are well cared for 
and provided with a full range 
of services. I therefore think it 
is unrealistic of him to suggest 
that smaller firms have nothing 
to fear. 

The promoters of the Associa- 
tion of Practising Accountants 
merely wish to restore some 
balance in the competitive 
! environment We do not wish 
to go back to. a' period of restric- 
tion and consider that an asso- 
ciation capable of dealing with 
the wider co mme rcial Interests 
of practising accountants is an 
advantage to the profession. 

C. J. P. Benbow, 

Finnie and Cow 
8, Gate Street, WC2, . 

England has not 
been forgotten 

From the Marketing Manager , 
Royal Mint Com Chib 

Sir,— Mr Bingham (August 2) 
rightly says that the 1984 and 
1985 dated £1 coins with reverse 
designs featuring the thistle and 

the leek, represent Scotland 
and Wales respectively. His 
reference, however, to the first 


£1 coin — dated 1983 — bearing 
the Royal Arms of England is 
not correct as the design 
featured is the Royal Arms of 
Great Britain and Northern 
Ireland. 

Let me reassure Mr Bingham 
that England, along with 
Northern Ireland, has not been 
forgotten. By Royal Proclama- 
tion of April 20 1983 four new 
designs were approved for the 
reverse of the £1 coin. Two 
have already appeared. In 1986, 
a flax plant will appear on the 
£1 coin to represent Northern 
Ireland, and in 1987 it will be 
England’s turn with a £1 coin 
featuring an oak tree. 

M. J. Cragg. 

PO Box 500, 

Cardiff. 

Expenses for 
tax purposes 

From the President; 

Cooper Industries. 

Sir, — Z have an idea that has 
some relation to Peter Riddell's 
article and Mr Brittan’s view- 
, point of August 5: it is that 
private employment should be 
allowed as an expense for tax' 
purposes, and if this were 
brought into being my friends 
and I would expect job creation 
variously estimated at not less 
than 250,000, maybe up to 
500,000. 

There are many people who 
would willingly take into em- 
ployment such as gardeners, 
driver, handyman, housekeeper 
or household help, gamekeeper, 
groom, and similar, if such em- 
ployment were allowed against 
tax. This would obviously cost 
the Inland Revenue, but on the 
other hand would be more than 
off-set by savings by the De- 
partment of Health in social 
security payments, and in addi- 
tion there would be contribu- 
tions by both employer and em- 
ployee instead of handouts. It 
seems that not only would the 
whole economy benefit but there 


would be job satisfaction to 
.'people, both young and old, 
who at the moment have no pos- 


sibility of employment in in- 
dustry. In many instances 
youngsters on the youth training 
scheme in certain sections would 
be offered continued employ- 
ment if’ their pay could be tax 
deducted. 

I see many benefits and no 
disadvantages. 

C. C. Cooper. 

ShoveU Road, 

Wolverhampton, 

W. Midlands. 

Unadulterated 

anti-freeze 

From the Chairman, Water 
Research Centre 

Sir, — Perhaps you should Be 
aware that when analysing sane 
anti-freeze recently, traces if 
white wine were not present 
Bernard Henderson, 

John L. van tier Post Building, 
Henley Road, 

Medmenham, Bucks. 
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Leslie Colitt in Warsaw meets a proudly professional black market currency dealer 

Vodka helps zloty find its level 


JERZY is a hard-working currency 
black marketeer - a professional, 
he notes with pride, among a host 
of amateur Polish money-changers. 

At 7 JO each morning he surveys 
the potential market from his 
m a kesh ift bureau de change, a 
table in a busy Warsaw restaurant 

Those are Mexican tourists over 
there," he said, nodding toward an- 
other table. “Not much money." He 
excused himself when two Mexican 
women approached and put down 
two S20 bills. Jerzy swiftly counted 
out Z1 24,000 under the table and 
the transaction was over in under a 
minute. 

His eyes darted from table to 
table, also taking in the Western- 
looking couple behind him ^airing 
motions to leave. In a few strides he 
teached the lobby before they did, 
first addressing them in Polish to 
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Jerzy said he follows Western for- periodic crackdowns on full-time 
gm crehange markets closely, black marketeers who are regarded 
hen the dollar weakens he saves as social pu-aci^m ^ 
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in the winter. 
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Several times a year he travels to ket operators in Czechoslovskm. 
other Polish cities where there are Hungary and Romania. Several 
fewer Western tourists in order to Poles regularly staked out teiritorv 
buy zlotys for dollars at about in Budapest, he said. 3 


“ ®nr taped to impress the 
as social parasites. ^ stock market by linking ite interim 

Jerzy claimed, however, «*»? tta statement with the announcement 
authorities do not use undercover that Phoenix n, the engineering 
agents posing as black marketeers steels link-up with British Steel, 
in order to trap unsuspecting West- was ready to fly, it fail***,, 
enters. The market looked beyond the 

- Jeray has a wide circle of East lZSE£?£*tt* 
Sf^^S^ ai ?^ blackmaiv cent to £7QJm pre-tax -tad 
n Cze c hosI ovalria, marked the sharesdown Up to 
Hungary and Romania. Several 210p. ^ 
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GKN 


SsSrttrt ^M?5ESSSiS 

uimt ta constantly glanced at zy was nervous, constanthrelanniT, a rial tori* » JZSSIh 


i*. 


1983 1984 


partner the less mighty House oi 
Ansbacher was made after an inex- 
cusable delay and in a fashion 
which left it unclear which bank 
was doing what The public rela- 
tions advisers changed (twice) and 
the defence itself was almost devoid 
of substance. The profit forecast 
was weak, the dividend increase 
implausible and the asset revalua- 
tion absent 

Shareholders were left with argu- 
ments which were advanced - on 
both sides - with the tit-for-tat puer- 
ility of the lower fourth form. 

Yesterday it got worse. Ladbroke, 
which had intervened as a third 
party, chose not to follow the line of 
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" BY DAVID GARDNER IN MEXICO CITY 

fo l/’AAVAr J ais f d l . by stretches oat repayments on half 

IdliCU V “f Mexiro as to whether Mexico's total owings abroad of 
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The current negotiations cover 36 
packages" totalling $20 Jbn of debt B/ °“f New York Staff 
owed by public sector enterprises, 

and are expected to conclude in ^*AH IMPORTS to the UJL surged 


New York on August 29. 


last month to almost 29 per cent - 


It has emerged, however, that the ff per cent in Jnly 1984 - 

first part of the $48.7bn reschedul- “rimg fown the sales of domesti- 


become inevitable. 


not . been concluded. 
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co^te activity. B?S3 ?* 

The hiS^ttifimsehres are dbv f as repository for Mr Li’s pro- ^endmerease. There is now httle to 
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competi tive' Japanese yen. This 
pressure on the currency front, 
broadly reflected in the weakening 


These doubts among investors 
have been clearly reflected in the 


sistent with comments marie by se- 
nior Mexican officials throughout 
this year, including remarks by Sr 
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well short of the *29 cash offer from 
Turner Broadcasting. 

Mr Turner's bid values MGM/UA 
at about Sl.5bn, and will be partly 
financed by a concurrent deal to 
sell the group's United Artists divi- 
sion to Mr Kerkorian for about 
S470m. The Atlanta broadcaster, 
however, has given no indication of 
how he intends to raise the cash for 
the rest of the transaction. 

^tfall Street's attitude derives 
from Turner Broadcasting’s limited 
financial resources, which forced 
Mr Turner to make a highly un- j 
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A il a ■ m _ fHfvnn nitf ■« .n: ■ • 


m One nn^ hlS 0ff f r ‘ t, ^ a new Government that needs 

ASS 5E to put together ite plan5 ' he 

5SEF- ..^k . bonds to fund the Mr Reed indited tiw 


W 1 . ^feesu^rfcapitelisato ^ GM to ^sosellfog the Nova, 
^ u d ^ r fl ?fe^’ “Jterest from BraSs debts, Mr 81 Flremont Cahfmmia, 
aits m the public wetor deficit and Reed said that the idea could have plnirtm a jomt venture with Toyota, 
fiscal measures to increase govern- intellectual appeal but would not exctasive] y as a UJS. car, although 
ment revenue. work fo practice because Brazil’s ^ a P anese company effectively 

Also on Wednesday, President p 1 ^* 01 ; banks operate under regu- -A 50 P® cent share “ fee 


Ulurc junn Donas 10 lund the Mr Rp*d iniliMfcul A.1 ri. -nn , wiwmesaay, ^resident fu ■ „ . «nner regu- ~ — * 

MGM/UA deal, although some ana- creditor^iS^^to^lL?? 700 waTr^OTted to have own countries vfoich FSJk 

Ij-sts believe that this approach reathed a consensus with govern- pennrt such a measure. Producere - 

might fall foul or questions Ser the SJtt53S?ffi^LtSi3Sl^ ? ent P 01 ®® 8 ? ksadera^S . Mr Reed was in Brazil for meet- “H? 

film i company's abiUty to service the 1985 tolWltat Con ^ ^ k^t informed of togf. wifoj government officials fo- 

debL butttrt m cuder ongoing negotiations with the IMF. eluding President Samey and local JS* hauliers' stnke 

In recent years, MGM/UA has first B * r ^ zfl 1 ^ t bat fe® 4 “ eventual agreement business leaders. which has recently shackled deliv- 

had a patchy earnings record^ and ^ uot be submitted toSSSs Bolivia takes aim ^ 

to the first nine monfos of itefiS P “ ^ 0,8 feternational Mone- for approval egress wunna takes mm at foflafion. European luxury car manufactur- 


debL ;wi, “it that fo order for ongfong negotiations^ vrithttaMF 

In recent years, MGM/UA has B /^ zil T ^’ 15114 feat an eventual agreement 

had a patchy earnings record, and u” 10 " 901 ** submitted to Congress 

in the first nine monfos of its fiS pte mUl fe* fe ternational Mone- for approval 

1985 year ran up a net loss of S86m, — 

or S1J3 a share, on revenues of T TV7" L i , • 

company earned *13it? mainly £ UK not trying to censor BBC 

cause of the success of the new , , 

James Bond film, A View To A Kill Mratmued from Page 1 

to mass resienatinn ... . . 


which has recently sha ckled deliv- 
eries of new cars. 

European luxury car manufactur- 
ers have also benefited from the fa- 
vourable currency conditions, with 
Mercedes, BMW, Audi and Jaguar 
all c h a lkin g up strong gairwf. Volks- 
wagen has also increased sales af- 
ter its disastrous record fo recent 
years, leaving EuropemHoiade car s 


Another 
successfal year 
for Norwest Holst 
Group Limited. 


Turnover 


urni mums business was highly its editorial ^^an a 

compatible with TBS's, and that it more Annan report 


b^^a^.jnfofished m 1977, to showing of the film fotataS^ 

justify his mtervention on the pro- Helen flame writes: The nnr imports, t’ageti 

gramme, which looked at political blackout wm the External Services' 

extiemism in Londondeny. The re- first news stoppage fo its 53-«ap Banlr v/uncfc. 
port had argued that “by kiflfog and history. TheWorid Service biSS -OBIIK T0SlStS 
terrorists are bound cast only recorded music - inter- n 

to extort pubbaty. But there is no spersed with announcements ex- Call TO rCDaV 
reason to abet them^by gxvmg them plaining why the action was befog * » 

additional publicity. ^ ^ sfotC loan 

Mafia violence grows 

„ ^ , __ _ to raise extra taqjital 

Continued from Page 1 Last antrnnn, Credit Lyonnais is- 

throes of “an open conflict a civil some am-fc, but the Mafia wffl ^ StePaSL 

s:«£!Sfsa£ tssjwssras 

SfeSgL T | p a1 rt tte St nSA“a1lSft 

tenor Mussolini tried floating interest ratj^ slightly 

toStcJy-evea Mua- below Itacb ^bood ntarkat XS 


1985 £000’s 
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The deal tawewr.reMmMes the controvirsial^j^ar^IS^ ^pked at polificn! blackout was the External ServfcS 

earher move by Mr Rupert Mur- nueht be^hSSf™ 8 “* TOtted “ extr ^ nu f m “ Londonderry. The re- first news stoppage fo 


tieth Century- Fox. 


grammes involving terrorism had 
been properly gone through, the 


IIP Weather 


B*teal C 15 SS 

g”*? t a 68 

ftw* t |7 S3 
B*p« C 17 H3 
fl-fc® R II SI 
Cm S 34 93 
CmlhH F IS SB | 
Imam C 27 81 
Cnttra S 24 75 
Goniapo F 18 EG 
Cart* S 27 81 


Unni F 21 7D 

fm S 28 84 
Fbaci S a n 

taUart F 17 83 

FmU F 22 72 
Gtaw f 17 83 
Wriw S 23 73 

6ma| C IS 59 

Hetoifa R 17 63 

M-toj S 33 9I 
*®#slni F 1 | 52 
tawm C 15 59 
tow S 28 B2 
■toy C 15 59 
tonj S 24 75 
IsFMai S 25 77 
t» C 17 63 
toa S 27 81 
tow S 24 7S 

to* . e is 59 

5 a 84 
totofl e 15 58 


8 28 79 
S 25 77 


S 29 H 

f 27 81 

C 30 88 

C 29 84 


Operating Profit 
Net Interest Payable 


Profit before tax 
Taxation 


6361 


6,114 

f2,712) 


1984£000’s 

236,001 

4,465 

2,164 


2^01 


Profit on Ordinary Activities 3,402 


2,309 
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Sig Cassara, the deputy potice 
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The Government wants to cut in- 
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• Planned Turnover Achieved 
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Possible Tax Liability 


S^JL f %S^ Qu ?^ eri 

S *£r ?* Tommaso Boscetta, the Mafia tfona!S^SSrompames to 

» i »- 3 wsrifi 


H* 1 — — — « m Hucicaiunarges 

Norwest 

Holst 

■ TOTAL CAPABILITY IN CONSTRUCTION 


• yyy-g. 


f ■' n N3£^trr-" ,; ='*'- 





•Ijy-N 



: •«*% 


Its,' 


.-:o- 


1 ' '■'•.•■ 




r- 


. .► 


;f 




: '•[ ( 


- i* 




y 


Facial Times Thursday August 8 1985 



Market | 
Makers 


Midafil Page City has established 
~“*°n in the recnutment^ 


. ~d a leading 

M ^ ™ recruitment of Capita 

from Trainee «D.E»£h. 


“ ** sector has em- 
importance of obtaining an 
informed overview - including conmaratiw. 



* — — “ mantfT rre nng . 

Our wide-spread contacts with the major 
institutions enable us to provide a profes- 
sional service to those interested in discussing 
tuture career prospects. 


^ 5 ® specialist capital markets 
team would be pleased to hear from those 
with relevant qualifications. Please contact 
Jonathan Williams, Sally Poppleton, 
Christopher Smith or Andrew Stewart 
on 01-404 5751, or write to them, at 
Z3 Southampton Place, London WC1A 2BP. 
quoting ref; 3534.“ - - — • 





London Brussels Newark Sydney. 

A member of the Addison ftgePLjC group' 



Badenoch & Clark 


SOLICITORS— BANKING AND FINANCE 

£15,000 to £25,000 

On behalf of several cfients, Including leading U.K. and Intema&onal 
Banks' together with a number of large City' firms of sdidtozs, we are 


recruiting newly and recently admitted soKdtois for a variety of roles In 
the following areas:- ” ' 


★ Domestic and International Corporate Finance - 

★ International Capital Markets 

★ Corporate Banking 

Applicants are likely to be ambitious and comroeroafly minded honours 
graduates in their mid to late twenties, Ideally with some post-adratsston 
experience in the above areas gained either in a financial insfitutton or in 
private practice. 

Outstanding candidates approaching ad mi ss i on who have spent a 
substantial period of their articles on banking related matters should not 
be deterred from applying. 

SMALL BUSINESS RESEARCH — 
MERCHANTBANKING 

To £15,000 

Our client, a leading Merchant Bank, is looking foe a high calibre 
individual to join a small team, covering smaller companies, as a 
Research Executive. 

Interested appllczwts should be gradates with two years research 
experience gained within a reputable stockbn^dng ftmj.ora Merchant 
Bank, ideally with a' TjJbs towards U.5.M., O.T.C. and unlisted 
Companies. An analytical mind and an Utility to write concise and 
coherent reseat malerief are essential; some knowledge erf computers 
would be an adv&itage. 

Good prospects exist for atbancenMiit Wo fconHtos corporate flnmca 


Good prospects exist for advancement Wo hont-taa corporate finance 
work, rind the rtmriiriaralBri package vUS Htflfcl the StkCftathd 
candidate's age and.expeilehce. 

Far further details of th&eor our wide range of positrons in Banking 
Stockbroking and Fund Management, please contact our City 
recruitment team"- Ro b e rt INgby, Christopher Lawless, 
StwtrtCBBBidor tedr— MelllMns 


Financial Recruitment Specialists 
16-18 New Bridge St, London EC4V 6AU 
' Telephone 01 -583 0073 



BUSINESS DEVELOPMENT 


COMMERCIAL RANKING 


Two new appointments within a lea din g 
International C&ty Bank. 

SENIOR CREDIT OFFICER £25,000 pa. 
The successful candidate will be a graduate banker 
with three to five years* experience within the UK 
lending sector. ' Ah in-depth analytiral rawledge 


of trade finance, leasing and commercial lending 
transactions,, together with excellent communication 


ULMU.i.U.V'UWf- — — — — 

and credit management skills is essential 

UK LENDING OFFICER (25-35) £30,000 p.a. 
Specialising within the UK market; allocating a 
multitude of financial products to corporate entitles. 
A banker that will actively contribute to innovation, 
transaction evaluation and negotiations will .be fully 
integrated into a successful team. 

Both appointments offer a high level of responsibility 
and career growth. A full range of financial benefits 
are available for the successful candidates. 


For further details please coil Jon DufayeL 


(-"( H'ltu Tiiiiimnf fj.umfoni I.imiifd 
1 tlipli. .;ir: (II- 0 IK.I 1111 


\FFD HELP TO ACHIEVE 
CAREER OBJECTIVES? 


Connaught provide the world’s most surerasful job 
search sendee for executives earning over £ 20 JC 
We will help you find the best araflable position in the 
UK or overseas quickly and confidentially. 

. j _ .Mm dvn#ri-nrpfl rflrccr 


VI 

Success is assured with bur team of experienced career 
adS iMled marketing and research staff, 

top executive seeking a career move. 


ivp LAWHll—”- w j 

An initial meeting is without cost. Contact us . today 
and lake your next step, to success. 


Connaught 


Executive Management Sen ices Ltd._ 
32, Savile Row. London Wl 01 — 34 3k, 9 


JOBS COLUMN 


Challenges to be ready for in interviews 


BY MICHAEL DIXON 



WHAT IS the most difficult 
decision you ever had to make? 

While X would he very 
Interested to hear readers’ 
answers, that is not mainly why 
1 ask the question. The reason 
is that, to judge from a recent 
survey of professional, recruiters 
by the John Courtis and 
Partners headhunting con- 
sultancy, it is a question that 

is likely to be thrown at any 

candidate being interviewed for 
a job. 

Readers who are liable to find 
themselves in that position 
might therefore do well to work 
out a decently brief answer well 
ahead-TT-which, if my experience 
is any guide, is a good deal 
harder than a first reading of 
the question suggests. Even 
after half ah hour of deadline- 
concentrated thought Z have no 
idea what was my most difficult 
decision. 

The only reply that comes to 
mind which might do Is that. 
In my case ax least, decisions are . 
things whose difficulty does not 
get remembered after they have 
been made. Something of the 
same attitude might have been 
held by the ancient tyrant who. 
on „ being admonished on his 
deathbed to forgive his enemies, 
said: " I havenTt any; I hanged 
them alL" 

But, be that as it may, the 
exercise surely goes to show 
two things. Fifst, that there can 
sometimes he food for thought 
in interview questions. Second, 


it is advisable wherever possible 
to do the thinking in advance. 

Of the numerous other 
“ favourite ” questions elicited 
from interviewers by the 
Courtis consultancy, those 
which seem most likely to prove 
traps for the unwary are the 
ones about motivation. Here 
I'm not thanking 1 primarily 
about the relatively straight- 
forward queries such as “ what 
motivates you most about your 
work?" 

The trap is more likely to lie. 

as so often, in the supplemen- 
tary question. .A case In point 
is when an interviewer asks 
“ how are you at motivating 
your staff?" and then, after the 
candidate has waffled on for a 
bit in reply, follows up the 
initial question with: “ Yes, but 
what exactly do you do to 
motivate then?” 

If the Jobs Column were 
awarding a prize for the best 
question turned up by Courtis's 
inquiries, it would go to one 
cited by American management 
consultant Kevin Hay: “What 
areas of business skills are you 
lacking in or feel uncomfort- 
able with?” 

That form of words is surely 
far better, in the sense of being 
likely to draw relevant and use- 
ful information from the can- 
didate, than the .evidently much 
more common way of asking the 
same thing: “What are your 
weaknesses ?” 

Candidates are fully justified 
in moving onto the defensive. 


preferably imperceptibly, when 
that corny old formula is thrown 
at them. It equally fully deserves 
a corny response delivered, of 
course, after a second or two of 
simulated thought 

One is: “I suppose Z may 
push the people under me a bit 
too hard.” Another — which 
when I last wrote about inter- 
views four weeks ago, I reported 
was a favourite stand-by of Nick 
Cowan, director of the Federa- 
tion of London Clearing Rank 
Employers— is: “1 don’t suffer 
fools gladly.” 

The second response inevit- 
ably Infringes a prime rule of 
the Expert Candidates’ Code of 
Interview Practice. The rule Is 
that the sole object of behaviour 
in interviews is to win the offer 
of the job, and any word or deed 
which conflicts with the object 
should be shunned. The only 
good 'time to be cavalier about 
the offer of a job is when you 
have it in writing in your hand. 

But sometimes the provoca- 
tion is too great for even the 
canniest candidate to absorb. 
And from the survey of profes- 
sional recruiters it appears that 
some of 'them are not only pro-, 
vocative, but studiously so. 

Take for instance the question 
name their present employer: 
one personnel chief admits 
liking to throw in when candi- 
dates name their present 
employer: “Why did you join 
them?" Or a favourite of 
another, which- is more crudely - 
hackle-raising: “ How come you 


are earning such a pitiful 
salary?" 

If anyone knows of suitable 
ripostes to such goads. I would 
be glad to*have them for publica- 
tion in due course. 

Incidentally, before we leave 
the topic, the last Jobs Column 
about interviewing also reported 
Nick Cowan’s saying that the 
most stylish question ever put 
to him came some years ago 
after he had been asked about 
his foreign-language skills. 
When he said his French had 
once been quite good but was 
now rusty, the Interviewer 
straightaway responded — I 
wrote — “ DItes moi, en francais, 
s’il vous plait, le sombre de la 
plaque d’immatriculation de 
votre voiture." 

That in turn brought nearly 
two dozen responses from 
readers in France. The shortest 
says:' **En general le nombre 
des plaques d’une voiture est 
deux, une devant et une arrifrre. 
Le num&ro, that's another thing 
altogether.” Sorry. 


tion technology. Customers will 
be mostly companies’ finance 
operations needing to develop 
or change them present systems. 

While candidates should be 
familiar with relevant com- 
puter applications, the essential 
qualification is that they have 
worked at a sufficiently senior 
level in finance to appreciate 
the main concerns of top 
people in the field, and be 
good at negotiating with them. 
A master of business adminis- 
tration degree would be an 

advantage. 


managers responsible for the 
profits of a comparable opera- 
tion. have graduate-level educa- 
tion in engineering or science, 
have successfully built and led 
teams of professionals, and be 
used to dealing with defence 
departments and establishments. 

Salary about £40,000. Other 
benefits negotiable. 

Inquiries to Philip Egertan 
and Associates, 13 Devonshire 
Place, London WIN 1PB: Tel : 
01-486 4954. 


Salary upwards of £20,000 

plus results-related bonus 


Broadcasting 


expected to raise total to at 
least £35,000. Perks include 
car. 

Inquiries to Mr Lawrence at 
18 Grosvenor Street, London 
W1X 9FD; telephone 01-409 
0358, telex 27950 ref. 2704. 


Defence 


Sales chief 


RECRUITER Vivian Lawrence 
of Guy Redmayue and Partners 
seeks a London-based sales 
manager for an arm of the 
Hoskyns Group’s ■ computer 
services business. The prime 
task, for which the newcomer 
will be responsible to the sales 
and marketing director, is 
marketing the group's know- 
ledge of and skills in informa- 


A CHIEF executive is wanted 
by headhunter Philip Egerton 
for a company on the south 
coast of England making mech- 
anical, electrical and electronics 
engineering products mainly for 
defence. Customers are spread 
throughout western Europe. 

Since Mr Egerton may not 
name his client, he — like the 
remaining recruiter to be men- 
tioned today — promises to 
abide by any applicant’s request 
not to be identified to the em- 
ployer at this stage. 

Applicants should have been 


THE SOUTH coast will also be 
the base of the technical sales 
manager sought by headhunter 
Alan Ahern. The employing 
company manufactures broad- 
casting equipment, selling a 
good proportion of it overseas. 
The recruit will therefore need 
to do a considerable amount of 
travelling abroad. 

Candidates should of course 
be technically knowledgeable 
about the kinds of equipment In 
question, and have been success- 
ful in a similar capacity not 
least because of well developed 
skill in negotiating with broad- 
casting authorities and ithe like. 

Dr Ahem puts the salary 
bracket at £18,000 to £20.000. 
There will be a company car 
among the perks. 

Inquiries to Ahern Associates, 
60-61 Quarry Street, Guildford, 
Surrey GUI 3UA: Tel : 0483 
5026GG. Telex S595GO Sliarct G. 


Managing Director 


City 

neg: to £30,000+caraiid benefits. 


A very unusual opportunity to lead and develop a 
small, profitable and independent investment research 
operation in its next phase of growth. Hie strengths of the 
business He in its unique products, its academic research 
base and the quality of service provided to clients. The 
ability to project, promote and enhance these products 
is essential. 

Candidates, ideally aged early 30’s, will be highly 
educated, probably possess an MBA and possibly a 
professional accounting qualification with experience of 
financial analysis/appraisal gained in merchant banks, 
investment institutions, venture capital or in fund 
management Commercial flan; self-motivation and the 
ability to manage and achieve are key qualities as are 
developed powers of communication. 

’ Foe full job description write m canfufence to Mark 
Lpdcett at JC&ff Selection Consultants, 104 Mazyfebane 

» i trrrr Y _i_ 


Otar efienfs requirements, quoting re£ 9104/Ft 


JCSP 


••••JahnConrtisandl^rtnere###® 


Leading Investment Group 


Japan/Far East 


Fund Managers 


We have been asked by a major UK- Investment 
Management Company to find two Japan/Far East 
Specialists. Our Client operates a. highly successful 
stable of International and Domestic Unit Trusts and 
manages a large range of other Funds both UK domiciled 
and International. Their business is developing rapidly 

The more senior of the appointments is for a 30-40 year 
old with considerable experience of Japan/Far East 
Equity Fund Management who wiH take over existing Unit 
Trusts with an outstanding track record. The individual will 
also make an essential contribution to the Company’s 
investment strategy A substantial remuneration package 
is envisaged. 


The second vacancy is at a more junior level and calls for 
about four years? experience of Investment Management 
or Research, two of which should be on Japan/For East 

Please write in the first instance to Colin Barry Senior 
Partner; quoting Ref; 636, at Overton Shirley & Barry 
Prince Rupert House, 64 Queen Street, London EC4R 1AD. 
Telephone; 01-248 0355. 


Overton Shirlev&Barru 


INmWJXXiAL SLAfcHAM} 5HKTKTJ at&JlIWTS 


MANAGEMENT 

INFORMATION 

MANAGER 


£ 23,000 

package 


INSURANCE INDUSTRY -BRISTOL 


For a major insurance company which is 
enjoying a period of sustained growth and has 
ambitious plans for expansion. The organisation 
has an attractive, modem head office in Bristol 
together with a netwbrkof brandies throughout 
the UK- 

Vital to the continuing success of the company is 
the appointment of a senior manager responsible 
for maintaining and developing (IGL) computer 
based management info rma tion systems. Most 
important is the improvement of comprehensive 
financial and management information to 
the planning and dedshm-maldng 
process. Repenting to the General Manager — 
Finance, you will manage and co-ordinate the 
activities of 3 departments, control 10 staff and 
also undertake special exercises. 

Candidates should be qualified accountants 
(possibly actuaries), probably aged 30-50, with a 
nTrnhmnn of 3 years’ experience in the insurance 
industry, preferably jn. a similar rote. 1 
The generous compensation package indudes an 
unusually attractive mortgage subsidy, BUPA, 
non-contributory pension, subsidised meals and 
a 27 day holiday entitlement. A full relocation 
package' is available Id appropriate cases. 


Pictac send your career and current salary details 
to Barry C- Skates at the address Mow or 
telephone him on 0628 75956 


mka search INTERNATIONAL LIMITED 

Berkshire House - 

Queen Street 

Maidenhead 

Berks SL61NF 






Head Office- Jeddah 




Management Services^] 


The Riyad Bank seeks a senior manager 
operations atits Head Office in Jeddah whose 
primary task is to improve the total efficiency of all 
operating systems, methods and procedures in the 
Bank. The senior manager will direct ah activities of 
the computer services and operations systems 
departments with priority being given to the 
completion of the computerisation programma 

Technical and management skills are a must. 
Equally important is the capacity to take ideas from 
concept to implementation in a highly competitive 
and difficult environment. A hard nosed but 
sensitive approach is therefore required. 

Fully competitive salaries with attractive fringe 
benefits are on offer. Candidates with appropriate 
experience in the management services function 
within the financial sector are invited to submit 
their applications, in the strictest confidence, 
to the Chief Manager, Riyad Bank, 
licensed Deposit Takes; London Branch, 

Temple Court, 11 Queen Victoria Street, 

London EC4N 4XP. 


s£/ 


ASSISTANT INVESTMENT 


MANAGER 


We are seeking a person with at least three 
years’ experience in an investment environment 
to join a small team handling Unit Trust invest- 
ment covering all markets and currencies. The 
position also requires a strong administrative 
background and would probably suit an assistant 
in the private clients’ department of a stock- 
broker. 


Salary 1 will he commensurate with age and 
experience. 


Please apply: Box A9096, Financial Times 
10 Cannon Street, London EC4P 4BY 


A direct line to the 


executive shortlist 


fata&ec is cfe organisation specialising in the confidential promotion cf Senior 

Becutnes. 


Mte&tetflafla.doftotntcd to End vacancies or apply Ear appoin t me n ts. 
tetaCKK’»quaffied specialist stag and aeons to Ow 100 unadverthed 
vacancies perweefc. enable new appointments at senior lewis to 
be achieved rapidly effectively and confidwHaBy 

InterExec 

London . 01-9305041/7 » Oaring Cross RdWC2. 

Bnringham CCV6325&48 The Rotunda, Mew Street 
Manchester 061-2368409 fii i*ner House, FauDmer Street. 

Bristol 0272277315 30 Baldwin Street 
Ecfnbuigh 031-2265680 47d George Street. 

Leeds . 0532-450243 12 Sl Poufs Street 


The one who stands out. 
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PRIVATE PRACTICE COMMERCE. INDUSTRY 
Send CVTs or telephone: 0273202828 
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CJA 


RECRUITMENT CONSULTANTS 

35 New Broad Street, London EC2M1 MW 
Tel: 01-588 35BS or Ol -5SS 3576 
Telex Mo. 8S7374 Fax Mo. Q1 -G3S 9216 



CJA 


LONDON 


Adernantfng appointment-opportunity to move to a more senior personnel rote 
in either This country or overseas in 3-4 years. 

HEAD OF PERSONNEL - 
FINANCIAL SERVICES 

£28, 000- £40, 000 -fBONUS 

FINANCIAL SERVICES AFFILIATE OF MAJOR INTERNATIONAL BANK 

Forthis position we invite applications from Personnel professionals, aged 30-38, with a University degree, with 
5 years' personnel management experience, at least 3 years of which must have been at a senior personnel level 
within financial services or a closely related environment Responsibilities are widely drawn, covering sole 
responsibility, "using a rolled up sleeves approach", for a large .staff; involving recruiting, staffing arranging training 
programmes, administration and planning. Excellent communication skills and theability to implement and improve 
extant personnel practices are important Initial salaiy negotiable £28£G0-£4O,00Q + bonus, car, subsidised 
mortgage facility, non-contributory pension, free life assurance, medical Insurance and assistance with relocation 
expenses. AppTications in strict confidence under reference P04373/FT, to the Managing Director: CJA. 



HIGH TECHNOLOGY ANALYST 

CITY SALARY NEGOTIABLE 

LEADING INTERNATIONAL INVESTMENT HOUSE 

We invite applications from experienced research analysts aged 25-35 who preferably have a good knowledge of 
the high technology or electronics field, gained possibly with a UK institution. Knowledge of the Japanese market 
would also be useful As part of a professional and developing team, the successful candidate win have the 
opportunity to learn at first hand about the Japanese high technology market through regular visits to Japan. He or 
she wi8 conduct in-depth research, provide written material and communicate verbaBy with clients and other 
members of the CompanyiThe salary package will be tailored to attract the best research talent available and wB 
include the fell range of banking benefits. Applications in strict confidence under reference HTA16992/FT wffl be 
forwarded unopened to our client unless you list companies to which they should not be sent in a covering letter 
marked for the attention of the Security Manager: GJRA. 


35 NEW BROAD STREET; LONDON EC2M lfflL TELEPHONE: 01-588 3588 or 01-588 3576 TELEX: 887374, MX; 01-838 9216 


PLEASE ONUT CONTACT US V YOU ARE APPLYING FOR ONE OF THE ABOVE POSITIONS. HOWEVER, MMMMIMM (tEQUUM ASSISTANCE 

ON RECRUITMENT- PLEASE TELEPEMME 01-828 7536. 


Chief 
Sterling 
Dealer 

Money Market 

City based 


The London Office of The Hongkong and Shanghai Banking Corporation, part .of 
The Hongkong Bank Group with assets in excess of £50 billion, is seeking an 
experienced professional to control all aspects of the Bank’s dealing activities in the 
UK Sterling Money Markets. 

The successful candidate win ensure continuing growth In profitability by effective 
employment of tbe Bank's Sterling resources and wiU actively contribute towards the 
formation of investment policy by tbe analysis of interest rate trends and general 
'-iftarket conditions. 

Important elements in this position are tbe supervision of the activities of the Sterling 
dealing area and the ability to communicate effectively with your peers in tbe market 
and colleagues within the Bank. 

At least 7 years broad experience in an active Money Market deaEng environment is 
essential, together with a sound working knowledge of the Sterling Inter-Bank 
market and Money Market instruments. Familiarity with the LUTE Short Sterling 
contract. Interest Rate swaps and FRAs is required and some exposure to the Gilt- 
Edged market would be an advantage. 

Conditions of service are excellent In addition to a tally co m pe ti tive salary, an 
attractive benefits package includes hoh - contrib u tory pension, car, low-interest 
housing loan and BUPA. 

Please write enclosing full personal and career details toc- 

Infernational Recruitment Officer 
The Hongkong Bank Croup 
PO Box 199 
- 99Bishojp8gale -- 

London EC2P2CA TteTiMgfcMgaadSaDgMB^ 


HongkongBank 


r 

Corporate Development Officer 

International M and A Work 

If you are a Chartered Accountant or an MBA with « least five years 
jxret-qiialificarion relevant experience . . . # 

‘ if you have die financial commercial skills to analyse in depth ami 

negotiate successfully- - - 

If you wish to have a personal impact at ttie corporate centre of a major 
British company. . . 

Then this could be your opportunity. 


Wearc committed to developing and expanding our 
international trading base through acquisition, and 
substantial funding is available for these corporate 

objectives. 

Your key role will be • to search out, study and analyse 
the financial and ocher characteristics of businesses both in 
the UK and Overseas which might be potential candidates 

• to evaluate tbe effects of such acquisitions oq the Group 

• and to assist in negotiations wirh such candidates. 


Benefit* me those yon expect from a major company 

■with a substantial reparation worldwide - attractive ssdaty, 
car, profit sharing add help with relocation. Tbe post is 
Nottingham based. 

Please write with details of your experience nr. 
Mrs. M. j. Bowen, 

Employment Services Manager, 

The Boots Company PLC. 

Head Office, Nottingham NG2 3AA. 



The Boots Company PLC 


r 


FRN Sales 

Salary negotiable 


We are acting for a prime British Merchant Bank who sue currently seeking to build on their existing 
txadhvgfoale* team. fteportifig to the Head of Trading, the successful applicant will be responsible for 
developing existing and new business in the FKN and related money market sectors, and co-ordinating 
thdtf activities with the trading desk. 

The ideal candidate, with st minimum of 1-2 years sales experience in FRN’s and other dollar and 
sterling instruments, will have the necessary drive and commitment to fit into an active trading 
environment. This is an excellent opportunity Co join a progressive operation with a strong presence in 
eurodollar and sterling negotiable instruments. 

A highly attractive remuneration package is available and interested applicants should contact SaHy 
Poppleton or Jonathan Williams on 01-404 5751 or write to them, enclosing a comprehensive 
curriculum vitae, at 23 Southampton Place, London WC1A 2 BP, quoting ref. 3529. 


L 



Michael Rage City 

International Recruitment Consultants —London Brussels NewYbrk Sydney 
Amember of the Addison Page PLC girit^y 
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IBM WWTS 
ACHIEVERS 

SYSTEMS ENGINEERS 
SYSTEMS SALES PROFESSIONALS 
ENGINEERS/SCIENTlSTS 
Phone Kale Dawson tor fin application 
form on 01-955 1441,exiension 4150, 
quoting reference; 


FT/1 


CAPITAL MARKETS 
RESEARCH 
Circa £11.000 

With yo«ir knowledge of Euro- 
bonds, join the Hnutcb Depart- 
ment Of | well edtdbrltfftetf 
invaormant bank wsaatin .0 in me 
recording and dissimilation of 
researcH matarWJ. YOU «fiR be 
expected to demonstrate- a good 
knawWdge d f-tfie-tnecfr a rdc e of 
Eurobond*, use comparer* exten- 
sively ad dn information tool 
. and generally assist witbht tha 
department. Art analytical mind 
and good level of education is 
essentia L 

For mare information pbrw tali' 

• GINA HAULER on 01-734 Wtf 

DRAKE 

PERSONNEL 


PERSONAL FINANCIAL 
PLANNING 

A .leading . UK Institution with 
a unique investment ides wish 
to appoint three people 
between 30 add 55 for its 
marketing operations, possible 
earnings excess of £30,000 per 
annum (commission) 
Telephone (an Kirkwood 
on 01-242 4251 

SUN LIFE UNIT SERVICES 


STERLING 

DEALER 


A leading G ty merchant bank with an active trading 
desk offers a challenging opportunity to a Sterling 
Dealer with a record of profitable trading. 

The successful candidate wfll have several years* 
experience in the Sterling Money Markets and wiB be 
fully familiar with sterling futures, FRAs, CDs, Swaps 
and Gilts. 

He/she will also be capable of a significant input of . 
ideas and win have considerable personal responsibility, 
to develop the direction of the Money Book, reporting 
to a main board director. 

The remuneration package will be substantial, reflect- 
ing the demands of the post; and wiB consist of high 
basic salary with profit share and full range of banking 
benefits. 

If you are interested -in an opportunity to develop your 
skills further and can demonstrate your success to 
date, please send a detailed curriculum vitae to the 
address below, or telephone for an appointment to see: 

Caroline Baker 
01-481 3188 

CHARTH1HOUSF. 

Appointments 

EmoPEHoox-MCwuTiMDecsmc-uxvQHEiMfi-ei-maiN - 


CITY 

A VACANCY HAS ARISEN FOR TWO TRAINEE BROKERS 
The successful applicants witf be aged 23+ anti of a smart 
appearance. No previous experience necessary as full training 
will be given 

For 0 confidential Interview ring: 

NIC UGLOW ON 97-213 2942 
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Cheque Processing 
Centre Manager 

London £'I7,490-£2'I,'!90 

Avo ?^ e ^ faarTv::inc ^ 

a Office cheque ertcoefng and (tocumanl processing centra in the 
Contol tondon area The urur win be equipped wflh the latest irt image 

processing te^rKtogycrid its iTKowoeruffl be luspcirislblefdrcwrtrol^ 

staff and equipment and Raising with a number a( departments and 
argartsoJtons. 

The centre wS receive cheeses ftom past efflees throughout the counbv and 
wffl. fnfflai# emplcv some 40 to50 stall wortdng ihroughouf the night to encode, 
sert and process the cheques to Coirinmee or London OearMg Besik fCLC© 
stcxicfcads Although Owe running is not due to commence unti December 
«B&a menage* is leqMted prtcrtolhSs to assist wHh the setting up of (he 
centra. 

AdeWonoI document processing woik is being axisideiedtounSsethei^nhe 
end ne ecMpment on a 24 hour batis once cheque procsesslng tws been 
succ es sfcAy im p le me nted. 

IhetoccsssfidcandidalewlDhavelheobiBtytonxnadealoroeunitwt^di 
wfll be required to take an active pat fn Ns expansion. 

The centra manager wffl work dayfime office houm but wffl be apeded 
occationctV to deal wflh problems outside of these hous. 

As many of ihe procedures wffl be folly automated, a techrtcd aptSudeand 
o knowledge ctf cheque processing and em^iecarxafflcfflontoNowiflals 
essenttal &pertence with reoder/sorter equipment would be high!/ 
detirabte. 

Sfcarting.saiCByvffllbehNie range quoted, depending uponquaMktodkam 
and experience. Benefits fnckide a contrfbutorv pension schertie ( 6 % of 
seday). Excellent leave (five weeks hofidovpkjs Ihe usual bank and public 
holidays} errd relocation assistance where epproprtofe. 

Anapf^ajftontonricanbectotalr^tquotingref.FTlItoniMrD.Bowcten 

ffelephone CH -245 7083} Room 536 Rost Office Headquarters, 33 Grosvencr 
Place. London SWtX 15% 

Closing date 23 August 1985. 

The Pod Oflfce is m equal opportunity emptoyet 
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DevdopYoui Legal Tiaining in 
Ihe Capital Markets 


IBJ International is the rapidly developing merchant, banking subsidiary of 
the Industrial Bank of Japaa We are fast becoming a major force in the 
Eurobond markets. In line with this growth and our expanding role in these 
markets we are seeking an additional professional to handle new issue 
documentation. 

The position would ideally suit a person with legal training who is seeking 
art opening in the capital markets. You w!Q receive excellent exposure to all 
aspects of the structuring, negotiation and execution of new issue contracts fee 
a wide spectrum of capital market instruments. 

The successful applicant will be a quick learner and able to act on his or her 
own initiative. The aWEty to pay dose attention to detail is vitaL 

We are able to offer excellent opportunities for career advancement in Otis 
expanding organisation, together with a competitive salary and the 
banking benefits. 

To apply for this interesting position, please write enclosing c a r ee r to 
Ian Matheson, Personnel and Administration Manager, 



tj IBJ International 

j I Limited Bucfc feBbury House. 

^ 3QjeenVk3oriaSneeLLondra EC4N8H& 


.v>tM. Cjf fiii,".'.MiL..>' ■I'fr-.l h, S. Xc: j 

Our business is your future 


1 


_l 



Financial Analysis 
& Planning 

Central London up to £17,000 

This toy. post wifi Involve trie analysis and Interpretation of woridnidn uLm ***** ^ 

■ssisssnsiss^^ 

be ™*“ Wtm non- 

C V - “ Itolco/AIL lntemrto™(, 22 HmiWa s«™«. Lon**, 

LKelco/AII 

International 
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Gilt Edged 


Sales 


London 


UK" PP^ lc * t,ons for a position in gift edged safes to cover major 

nrmriinrr * utlons ' Successful applicants will exercise responsibility corres- 
J f c ® P ar 59 e , r * eve ^ at a UK stockbroker. This is a unique career 
fiSTd Un t ^ * s unlikely to be repeated once our team fs estab- 


a Sachs ^ and Co. is a recognised primary dealer In the new gilt 

geo market, and will trade through its wholly owned subsidiary, 
taoldman Sachs Government Securities (UK) Ltd. As. a leading invest- 

ij ??/ 1 We are an esta hlished force in fixed income markets world- 
wide. We are one of the top primary dealers in the U.S. Government 
market and it is our objective to provide a similarly high standard of 
service in the gilts market. 

Applicants should be graduates aged 25 to 32, with a minimum of 2 

VPart -%wsA r-_Ll.. _ • ... * . ... , . . . _ . 


X^rs’.and preferably more, experience in the gilt edged market. This 
might have been gained with a stockbroker or UK Institution, Essen- 


tial qualities are strong presentation skills.commitment, and a deter- 
mination to be the best. Actuarial qualifications would also be an advan- 
tage. 

Consistent with the importance of these appointments, we offer an 
outstanding salary, bonus and benefits package. 

For an initial discussion in complete confidence, please write to: 


The Managing Director, .. 

Goldman Sachs Government Securities 
(UK) Ltd. 

5 Old Bailey, 

London EC4M 7AH 

Or telephone 01-248 6464 and ask for 

either Brian Dye or Rod Barr. 


gar 1 


Uncommon capability 



International Economist 


The Bank of Boston is seeking an experienced Internationa] 
economist to work in the Europe, Middle East and Africa 
headquarters of the Bank located in London. The economist will 
be expected to advise senior management and other appropriate 
Bank staff on political and economic developments in areas in 
which the Bank is active or interested; prepare and review country 
studies to assess business and banking risk; and provide general 
guidance to staff and clients on interest rates, exchange rates and 
other topics of international finance. 


The successful applicant will report directly to the Head of Europe, 
Middle East and Africa, though will be expected to develop Close 
professional links with the Banl^Eqpnorhics Department in 
Bostcin. He or she should nav&at feast 5 years' experience in 
irAemat?ondl 

appropriate graduate and postgraduate qualifications in 
economics. The ability to organise a relevant work programme, 
analyse issues clearly and communicate effectively with non- 
economists, is essential. 


Salary is negotiable and the normal range of fringe benefits 
will apply. 

Please send full personal details and career history to 
John Vfetkinson, Personnel Manager. 


BANK OF BOSTON 


5 Cheapnrie, London EC2P3PE. 



Director 


Insurance & Financial Sector 
c £ 30 , 000 + Capital Benefits 


TW* pobBdy quoted investment holefing company wishes to ran# a hfehly quafified 
fojMdud who wi expand Ihe business of a subricfiary speoafiang h me provision of 


personal financial ptamtirmserviceslolhe public 
Wide knowledge of agency workim 


_ i areas of tfe assurance, pensions and unit 

trusts and the ab»y to demwislrate experience in setEng^ leadiig a sdes team and 


general business administration are prerequis&es. 

An attractive remoneraHon package is ottered nduding substantial capital 


benefits related to performance. _ . 

Please reply in confidence, quoting reference B2637 fefing separately any 

airtgxmies to whcHn you do rwtwirfi your detaib to be forwarded. . 


Peter Nurse 

Mason & Nurse Associates 
}2© Colmore Row 
Birmingham B33AP 
TfcL Q21 236 0066 


Mason 
& Nurse 


Selection & Search 



are you WINNING in the 
JOB MARKET? 

We have: 
new job F 
Clients. T 
— or sent 

0CJ 

TheProfe^crfuk 

LQiufiiirOI-Si 

BrtitskUn 

Mnataflam: 

Kundwtar: 

.programme that will help you get tnengni 
AST It produces outstanding results for our 
2 Iephone for a free, confidential appointment 


We are also spectates In 
•Qutptacanmqf for 
orpfllsatlens, through oar 
Group Compsnjf LsndW 
Cbfjwrere Services LSxL 



APPOINTMENTS 
ADVERTISING 
APPEARS EVERY 
THURSDAY 


Bate £37.00 per 
single column centimetre 
pins VAT 


m 




Fielding ]>fewsm-Smith & Ca 

Pund 

Management 


Expansion in this department paxwjdes opportunities 

for two executives seeking careers in the new financial 

services industry: 

(a) Junior UK Pension Fund Manager 
A ininTmiim of three years experience in 


$ 


with proven abHiiy to take responsibility for 

investment dedsons and to deal effectively with 

clients. Preferred age is late 20fe, early 30k 

(b) Assistant to Investment Manager; 
The job would appeal to someone in their early 
20k with a year car twos experience, preferably in 

St t ^ i rnl ring'. 


Applicants will be expected to hawe a degree and/br a 
relevant professional qualification. Remuneration will 
be competitive and both jobs effar excellent career 

prospects. 


Applications, accopswnuedbyafiillcurricalum. vitae, 

should be sent, in confidence, to the Managing Rartnei; 
Fielding Newsoa-Smith & Co, 31 Gresham Street; 
London EC2V7DX. 


Group Strategic 
Planner 


c £25,000+ Car 


This is an opportunity for an MBA with thorough financial training to join 
the Headquarters staff of a large multinational based in Central London. 

The role provides a range of activities from working at Chairman 
and senior board member level on the analysis of strategic issues to ad 
hoc projects at operating level and the review of progress against short 
and brig term objectives. 

Applicants should have a flair for strategic analysis coupled with the 
ability to communicate with operating management. Previous relevant 
experience in a major group is essential. Age guiddine - early 30’s. 

Please reply in confidence, quoting ref. L18Z to: 


Brian H Mason, 

Mason & Nurse Associates, 
] Lancaster Place. 

Strand, 

London WC2E 7EB. 

Tel: 01-240 7805 


Mason 
& Nurse 


Selection & Search 


BRITANNIA ASSET 
MANAGEMENT 
UNITED 


Require 

GILT/FIXED 

INTEREST 

INVESTMENT 

MANAGER 

Age raege: 25-40 


Minimum 5 years’ relevant 
experience with an 
appropriate qualification. 
Responsible positron within 
small team managing total of 
£500fn of gilts/fixed interest 
funds. 

Salary negotiable. 
Applications in writing to Mr 
H. G. Brand, Personnel 
Manager. Britannia Asset 
Management Limited, 


Salisbury House, Finsbury 
Circus, London EC2M SQL 


European 
Public Affairs 
Manager 


New appointment; 
International Banking 
London 


around £21,000 
pins benefits 


The Hongkong Bank Group, one of the world's leading financial insti- 
tutions. requires an executive for this challenging new position to be 
located in London, serving the Group’s activities in Western Europe, and 
working in close contact with its public affairs team located at its Hong 
Kong headquarters. 

The successful candidate will be responsible to the London-based 
Executive Director - Europe for • Group Press Relations- with particular 
emphasis on the London media • brochures and other publications 
• liaison on advertising • and the aspects of senior executive positioning 
and events management normally associated with public affairs. 

Probably a graduate aged 30 to 35, candidates must be' able to produce 
presentation writing to media standard, and show a good grounding in 
financial, economic and business affairs. A thorough understanding of the 
financial/banking sector, together with experience of appropriate fields of 
journalism, broadcasting, puhlic relations or advertising would be ad- 
vantageous. Demonstrable experience of producing publications to a high 
standard and the ability to manage the relevant areas of design, print 
production and equivalent techniques, would be helpful. 

Conditions of service are excellent. In addition to the salary indicated, an 
attractive benefits package includes non-contributory pension, BUPA and 
low-interest housing loan. 

Please write enclosing a ^riculum vitae to: 

International Recruitment Officer 
The Hongkong 
Bank Group 
P.O. Box 199 
99 Bishopsgate 
London EC2P 2LA 


uuiuLt "mm 

HongkongBank 


ThcHaaglnacaadSfcxBthuBsnki^GBrfantiaa 


Experienced Eurobond 
Dealer: 


An experienced dealer is required by a major 
foreign bank located in London. Not less 
than five years experience of Euro-Dollar 
markets is looked for and a knowledge of 
fixed interest investment markets, together 
with a European language would be an 
advantage. 


Aged not less than 25, the candidate should 
expect to play an important role in an 


expanding team. An attractive remuneration 
package, based upon a negotiable salary, is 


Please reply, enclosing a Curriculum Vitae 


with full details qfpast experience to: Box 
i Financial Times, 10 Cannon 


No.A9091.The 
Street, London EC4P4BY. 


REGIONAL LEASING SALES MANAGERS c. £30j000 

On of ■ our major client* ere Making nlf motivated loosing 
executives wWi experience In tiis “Seles Aids" soctor l.o. office, 
equipment. computers -cars esc to manage and »»An on* ol their 
Mvoral regional office*. V 


no operation. current . 
do money market duHr 


e im. 

urrenuy 


SENIOR DEALER FINANCIAL 
FUTURES * MONEY MARKET 
An expending bank with an active dealing 
dealing in futures, la seeking an experienced . 

(mufti currency deposits. FnNa. FRAs) with existing experience 
dealing in Financial Futures, to run these books, 

PRINCIPAL FJC- FORWARDS AND 

SPOT DEALERS £ ne*. 

These are new positions recentiycreated In rwt>_*xpandlng banks to 


extend the dealing in major currencies in wees FX dealing sectors. 


CREDIT MANAGBt 

This recently crested position In 


£ n«s + 
leading bank Is primarily to 


monitor new business proposals from balance sheet appraisal and 
act as a Credit Committee Of one with power to veto. Must be 


decisive end courageous. 


BUSINESS DEVELOPMENT OFFICER o £1*000 

A new appointment to assist and loin the Business Development 
Manager iO an expending bank with • strong TRADE FINANCE bias. 


QUALIFIED ACCOUNTANT £ULpOQ 

An accountant with a sound banking accounting background is 
being urgently sought by e new LOTI In the Initial stages of opening. 


■ OLD BROAD STREET 
I BUREAU LIMITED 


ST AFF CONSULTANTS 

01-588 3991 



AT A CAREER CROSSROADS? 


We require executives preferably in their 40s with t back- 
ground in industry, commerce or the professions, to be trained 
to offer a wide range of financial services to businesses, profes- 
sional Intermediaries and individuals. Income Is not limited 
and benefits ere provided. 


Write to; 

M. J. Talb ot or R. Armstrong 
HILL SAMUEL INVESTMENT SEAVICES LTD 
SB Pall Mall. London 5W1Y 5JQ 
or telephone 01 -t» 1012 


CREDIT OFFICER— £1 5,000 


This well known Merchant Bank requires 

credit anal' 


■^graduate banker . with a 


.mtaRtium si two years corporate credit analysis. Working in their US 
teem you will concentrate on developing their jnUltinBuonsi buelns 
■I American bank training preferred. Ag 


Formal American bank training preferred. Age 23/26. 

RING MIKE BLUNDELL JONES 
oo 01-23* 1113 (24 Hours) 
PORTMAN RECRUITMENT SERVICE 


CORPORATE FINANCE 
EXECUTIVE 


ACA/LLB/MM? 


seg. c.£20,Q00 + STOCK OFTIOIIS 


ACCOUNTANT / LAWYER / FINANCIAL JOURNALIST with a CITY 
background or similar relevant experience aged 25-32 required as 
member of high-powered CORPORATE FINANCE team which includes 
BOARD MEMBERS. 


The successful candidate will be primarily AN EXCELLENT 
CX)MMTJNICATOR both orally and on paper as the work Involves 
reoorting on new BUSINESS PROPOSITIONS, drafting PROSPECTUSES, 
etc. 

A first-class professional background in his or her basic discipline together 
with a pleasant personality and a SENSE OF HUMOUR are vital. 

A feeling of EXCIT EM ENT in helping to assist young, fast-growing 
companies to quoted status is naturally of PARAMOUNT IMPORTANCE. 


Please telephone and send your c.v. to: 
GEORGE D. MAXWELL, Managing Director 
ACCOUNTANCY APPOINTMENTS EUROPE 
1-8 Mortimer Street, London W1 
Tel: 01-580 7695/7739 (direct) 

01-637 5277 extn 281/282 


TT775 



Accountancy 

Appointments 




LEASING/ MAJOR ASSET FINANCE 


to £301)00 + Bonus 


Our client, a mayor Merchant Bank, series a highly professional individual {LLB., MBA, ACA) 
aged 23-34 years, with experience of negotiating complex high value asset finance in an 'off 
balance sheet' role. Provided big ticket leasing experience is included, consideration will be given 
to MBA's, ACA’s with strong '^financial engineering” skills gained within a fee income 
environment financial packages are negotiable and salary will not be a deriding factor. 


C£224NR)+ Benefits 

A leading banking group series applications from graduates (ACA, ATH) whose significant U.K. 
Taxation experience has fed to an in-depth imderstanding of the technical complexities involved 
in major lease transactions, encompassing computerised systems, lease evaluations, pricing, struc- 
turing and documentation. Direct client advisory experience would prove a distinct advantage. 


£Reg. 


A good team member is required with a sound knowledge of standard and non-standard leasing 
documentation. Previous experience of transactions ranging from £j m — £20m is essential, 
together with the ability to co-ordinate activities and liaise between clients, legal experts, etc. 


Please contact Jill Backhouse or Peter Haynes. 
AU applications will be treated in strict confidence. 


AU applications wm oe treated in strict confidence. 

JONATHAN WREN &.C0. LIMITED, 170 Bishopsgate, LONDON, EC2M 4IX 

Tek 01-623 1266 
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European Tax Director 


Surrey 


c £48,000 
+Car 


+ Fringe 


ing< 
Benefits 


A 


The Company Is cxi e of the worlcfs largest 

muttinattonai corporations. The mainstream 
business activities are'm high technology growfo 
sectors and the European market represents a 
key element in planned future growth. 

A EuropeanTax Director is now sought to join 
the European financial headquarters. The l^x 
Director wilt have prime responsibility tar (Erecting 
and monitoring the taxation activities of the 
operating companies in Europe and will work 
closely with senior US management The Director 
will also have a major input into all European 
strategic and major investment decisions. 

Aged over 30, you will preferably have 


obainedaUKorUStaxqualiftcatron.Vbuwilibe 
operating currently within the taxfdnction of a 
major multinational or fulfilling a senior taxation 
rote in pubfc practice with an appropriate client 
portfolio. The personal qualities essential for 
success in this demanding role incfude 
persuasive and authoritative personal stalls, and 
acxjmmttment to eaceflerice. 

Please reply in confidence, giving concise 
careec personal and salary details, quoting Ret 
ER804, to Martin Lawless, Executive Selection. 
Arthur Ybung Management Consultants, 
Rote House, 7 Rote BuBcBhgs, Fetter Lane, 
London EC4A1NH. 


Arthur Ybung 



A MEMBER OF ARTHUR YOUNG INTERNATIONAL 


A 


AGA’s with language ability currently based 

in the U.K. or Europe. 


Central London 


U.S. Multinational 


£18,000 -£20,000 plus Car 


Two high profile vacancies exist within the corporate finance function of our client - a 
highly profitable industrial sector Fortune 500 company. . 

The roles are demanding and are seen as a training ground for positions within Europe, the 
U.S A or U.K. The successful applicants, who will need to demonstrate highly developed 
analytical and interpersonal skills, will have a direct and substantial influence over the 
Group’s European operations including capital projects and acquisitions. Some travel is 
required within Continental Europe and the States. 

Interested applicants should contact David Ryves on 01-734 0493 or write enclosing a 
current cv to the address below quoting reference 17T1. 


Robert Walters Associates 

Recruitment Consultants 

54-62 Regent Street, London W1R 5PJ. Telephone: 01-734 0493 


EUROPEAN INVESTIGATIONS 


ACA’s 25-33 - 


c.£1 8,000£20,000 j* car7 


Based in LONDON, our U.S. MULTINATIONAL client has EUROPEAN 
turnover c.?700tn with its principal activities in ITALY, FRANCE, SPAIN, 
UK, BELGIUM, GERMANY, PORTUGAL and SOUTH AFRICA. 


There are currently THREE vacancies for young ACA’s of exceptional 
calibre currently resident in the LONDON area, major EUROPEAN CITIES 
or the provinces. A suitable RELOCATION package is available in aR 
relevant cases. 


Working occasionally as individuals or in teams of 2-5, the successful 
candidates should expect an overall travel content c.50% returning from 
Europe and UK locations to home base most weekends. 


Travel includes 4-5 weeks in the USA each year and future promotional 
opportunities are likely to be available in the USA as well as in EUROPE 
and the UK The overall business challenge and varied nature of the scope 
of the work result in HIGH VISIBILITY to senior U.S. and EUROPEAN 
management 


The basis of a second European language would be advantageous as the 
company’s current language development policy allows successful candi- 
dates to acquire PROGRESSIVE LANGUAGE FLUENCY to enhance future 
promotion and career prospects. 



Please telephone and send CV to: 
GEORGE D. MAXWELL 
Managing Director 
ACCOUNTANCY 
APPOINTMENTS EUROPE 
1-3 Mortimer Street; London, W1 


Financial Accountant 


Management potential for 


growing business 


Wr 


liiiii.ct'j 


to £1+500 (under review) 



BritishTelecom London has a progressive opportunity for 

a qualified accountant in its South West area, based in deadlines and thej. — — , 

Wimbledon. «rf a iv i* m fii+500 (under review). Excellent 

Essentially, you wxD bring your professional — — — — * 

experience to financial reporting (monthly .figures, please rend your CV including a day telephone number 

analysis, and the provision of financial information) -with and relevant career data, quoting reference FT/OI, to 

nxanagerialrespcmsfblli^forthewoikofasmalldedicated Graham Mead at Telecom London, Recruitment 

team engaged in the book-keeping function. Equally Selection Centre;- Sc Giles House, 1 Drury Lane, 

significant will be your involvement in developing London WC2B 5RA. Ahemarively, call Graham Mead or 
accounting systems and procedures. Tony Gasper on 01-836 4653 for further information. 

Career motivated with experience in a profit-centre Closing date for applications is 22nd August 1985. 


British 

TELECOM 

London 





Chief Accountant 

A Professional of Mettle 


A decisive, professionally qualified accountant is 
requited to join the management team of the City 
based wondwide marketing subsidiary of an 
internationally respected mining group as Chief 
Accountant and Company Secretary 
You must be of a calibre whereby the Directors of 
the Company will have every confidence in your 
ability to not only manage the finance function and 
day to day administration of die business but, on 
occasions, to deputise for them on their not 
infrequent overseas visits. 

Aged 35/45, you are a first class administrator; 
an excellent communicator; a rapid rather than 
hasty decision maker and possess an up-to-date 


knowledge of computerised systems in a fast 
moving trading e n v ir onment Overseas experi- 
ence and involvement in Project Management 
would be an advantage. 


4 


The remuneration package is 
depending upon experience, ; 
benefits and working conditions are all that one 
would expect from a prestigious organisation. 


Interested? Then, please write, enclosing brief 
career details, to Peter S. Findlay; the Company Ts 
adviser, at Qipps, Sears & Associates Ltd, 
Personnel Management Consultants, 88/89 
HaUxan, London WC1V6LH. Telephone: 01-404! 



•' -i 


■>»: OX-680 7695/7739 (direct) 
"* 437 5277 CJCtn 281/282 


Financial Manager 


c.£18,000 + Car 


Aged 25-30 


A subsidiary of a major multinational is in an exciting phase 
of development, with profits increasing by over 100% in 1984 
and budgeted to more than double this year. The company, 
based in Middlesex, is one of the leading UK manufacturers and 
distributors for the retail industry. 


Reposting to the Managing Director, responsibilities will 
cover all financial and management accounting functions, 
company secretarial and administrative duties. This will include 
the management of foreign currencies and overseas reporting to 



process and wifl be expected to make a significant contribution 
to the overall management of the company. 

Ca nd idate* must be qualified accountants with good 
interpersonal skills and the enthusiasm and commitment 
needed to control the rapid growth of the company. 

Please send your career details in strict co nfidenc e to 
David G Rush, quoting reference 6783. 


fftenrynHuflhcs 

AlexondreTk 

(fa ii» m qrt o«icrt)lld« 

tRecnt to tttntCoowfltaats 



37 Golden Square, 
London W1R4AN. 
® 01-4344091 


Financial & Operations 
Controller 

Sales & Marketing 

Birmingham c£i8,000+car 


An extremely successful Sales and Marketing company supplying specialist 
metals in the U.K. and with its awn distribution facility wishes to improve rfs 
operational effectiveness.' A new appointment is to be made with 
responsibilities far financial and management accounting, warehousing, 
inventory, and distribution management. 

The company operates m a particularly competitive market sector where 
financial performance and customer service are of paramount importance. 

A qualified accountant is required therefore aged between 28 and 40, 
preferably with a degree and who has had financial management respon- 
sibilities, experience in physical distribution, inventory management, 
computerised systems and controlling a workforce. 

This is a key appointment in a company with a strong profit record and 
massive growth potential. The scope of the responsibilities calls for someone 
with the capabilities of eventually fulfilling a position on the Board. 

Applicants, male or female, should either write or telephone quoting 
reference B263Z * 


Philip Guy 

Mason & Nurse Associates 
126 Colmore Row 
Birmingham B3 3AP 
Tel: 02 1 -236 0066 


Offices in London & Birmingham 


Mason 
& Nurse 


Selection & Search 


Financial Controller 


Age 30-40 £20.000 

Shore ham-by-Sea, West Sussex 


RICARDO CONSULTING ENGINEERS pic, one of the foremost high 
technology internal combustion engine consultants in the world, undertaking 
design, research and development for die majority of the engine manufacturers 
in Europe, America and the Far East requires a Financial Controller who will 
report to the Finance Director. 

Responsibilities will include the day to day operation of the Accounts 
Department, assisting the Finance Director in formulation and implementation 
of policies for the operation of the Department preparation of monthly cost 
figures, annual budgets and five year plans and for the Commercial Computing 
Department 

Candidates should be qualified Accountants in the age range 30-40 and have 
had considerable accounting and computer experience. 

Assistance with removal expenses will be considered in appropriate cases. 

Please send a comprehensive career resume, including salary history and day- 
time telephone number quoting ref: 2305 to W.L Tait, Executive Selection 
Division. 


Touche Ross 

The Business Partners 


Win House 1 Linin' New Street London EC4A 3TR Tel: 01-353 8011 


helping to regenerate the economy of Wales and to improve Ha 
environment H pro mote a Wales as a location fax investment, 
provides finance tor Industry, owns and develops industrial 
•states and reclaims dereflet tend. 

The agency has recently reorganised its activities on a 
regional basis in North and South Wales. A finance section has 
been successfully established hi each region under the 
supervision of a Regional Accountant, with central finance 
maintaining overafi control end initiatinq financial poHey. • 

Applications are, therefore, invited for the following positions 
based at Tretorest, near Cardiff. 


h 

h 


Deputy Finance 
Director 


Salary circa £18^00 par miN»i 
Rmf:FD/B5/1 


! I 


... respoosftjiWy for the marKagenmom 

of t he central and reg ional finance depajtmenta and wifl spearhead 
tne finance departments' involvement in agency financial doSjcv. 
develop budget appBcatkma, initiate ranmercial dsdpines, 


CandSdates should Jbe energetic and enthusiastic quafifiad 
aocountarts,^ substantial experience at a senior level within a 
similar organisation. . . 


investment 

Accountant 


1 \“i- 


Salary £10,959 • 
RafzFD/BS/2 


Cl 1,883 (undar review) 


•* !$ 


The raw post erf Investment Accountanthas responsibility for 

aa investment r “ — * — ** ■ — - — - - 


with Regi onal Accountants. These include annual accounts' 
re quirem e^ monptiy management accounts, monitoring of 


'.LT« 


„ Salaries tor Hie above i 

■« addition to pubfchofldaysT 
p«w^ scheme , car user jdtowanca and relocation expenses. 


where 




references. 


quoting the above 



Welsh Development Agency 

John Bradley, Finance Director 
Wateh Development Agency 
Gtantaf House, Tretorest Industrial Estate 

?SSR5S!S,^SS cra7SUT - 


RAPIDLY EXPANDING 

MANOFACTURING 

COMPANY 

REQUIRES A 

qualified aca or ACCA 

« take over control of 
accounts and finances 
Applicants n»n« H* 35+ 

Satery £20,000+ 

Applications fa writing to: 
Box f. 89 Chalk Farm Road 
London, NW1 


ACCOUNTEMPS® 

Accountemps provides 
temporary accountants, 
bookkeepers and edp 
professionals to business. 


ROBERT HALF 

international INC 

Korean Bouse, Wood Street 
London, EC2 
, Tel: 01-638 8171 






V 


* 


* 


/ 
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Accountancy Appointments 



Financial 

Accountant 


c£20k + Car 


Hitchin 


I™*** a Coding man dhc 
matters. Thd jab holder win also be expetitedto 

2H SSSiS 

£r i ??^S-? r ^S* ! ^2f , ® ,0 2 ,T,mercia,ox P erfance *r»® au coo«- 

production firm with overseas connections. 
Commitment and contribution to the company^ ptootbss. 
^^|Wea^„da«ls am likely to bring extremely 

The excellent terms and eomfltSans tor thfa post Include a 
starting salary around £20k jxa, a company car, contributory 
pension and family BUPA. Relocation help Is available if 
necessary. 

Applicants should wits with a fuBCV quoting reft 1426 to: 


BlnderHamlyn 


MANAGEMENT. CONSULTANTS 

Iwor ham. 6km Safcain Ofcjcn. 
BirtrUmfet MwflUi Cbnxfa 



Internal Audit 

Manager -Skxigh Based 

British Credit Trust is a leading National Finance House. Our 
national network of branches is involved in all aspects of 
Consumer and Commercial finance. 

Reporting to the Board through the Company Secretary, the 
Audit Manager will be responsible for the total audit function 
within the Company. He dr she will control a small Aucfit team 
whose responsibility indudes Departmental and Computer 
audits at the Slough Head Office and the network of over 40 
branch offices. There will be a requirement to travel (hrough- 
outtfieU.lt 

The ideal candidate will be a qualified Accountant of Internal 
Auditor with at least 3 years experience in a simitar position 
including E.DJ*. Auditing. Banking Of Finance experience 
would be advantageous out not essential. 

This is a senior position in an expanding org anisa ti o n and our 
benefit package would indude a competitive salary, quality 
Company car, norMtontributory. pension and Bfe assurance 
scheme; B.U.P.A aid subject to eligibility, preferential 
mortgage irncf loan fadhties. 


Peter htttoo, Personnel Manager, 

British Credit Trust Limited, feifish Qedtt Houses 
ttigh Street, Slough, Berio, SL1 1H>. 

British Credit Trust Ltd 


A Bank of Ireland Company 








~ We are a leading international pnx»ssengin^^ and project 
management contracta; as®* Wtf» pew*dmlcaiandeiwgy 
Industries. Waoperaw to a high tort teotagy,ta« m oving , 
environment that cr ea tes first-ctoas career opportunities tot 
ambitious young professionals. 


responsbffity for a* of our accounts computer systems. TWs 
Involves extensive devetopmwnwoik on new aystemsas wet as 
the maintenance and enhancement of easting onesma . 


the rwd stage of hteor her n«farabiv 

>bu are Beefy to be m your mid to Wefewra^preferaDiy 


mart MU be offered. 


this type of work. 

IWStowR CTBto^ l lto^W 
umdon^tVlHD. TUephnne 01-828 1234. 



Group Systems 
Accountant 


London based 
C£15,000+car 


SS^r'rf'lhoStdGroupPLC. 
A young 
needed to 


at its 10 ageaws. 




comm 


IXwctix.TlieRoydsAtKTKtisiilg 

Group Limited, 

Royd8 House, 

Maude v 31 e Pi aC*. 

London W1M6AE. ^/^pSlNG GROUP 


rom s 


Group 

Chief Accountant 


West London 

Our client is a major British Group with, 
a multi billion, turnover and worldwide 
interests in both manufacturing and 
service industries. They are organised 
on a business related divisional basis 
with profit management responsibility 
strongly delegated. 

Given this structure and the Group's 
size, the post re q u ires an outstanding, 
technically capable and pro- active Chief 
Accountant to cover the wide responsi- 
bilities involved. These include the 
reporting of consolidated financial data 
far the Board, monitoring the Group’s 
efficiency and controls, maintaining 
financial information systems, liaison 
with auditors and other professional 
bodies, and analysing variances for 
management response. 

Candidates, probably in their thirties, 
must be qualified accountants, prefer- 


£30,000 - £35,000 plus car 

ably Chartered, and must be able to 
demonstrate a record of success in a 
similar line idle in a large multinational 
company. A well developed expertise 
in EDH systems is important together 
with strong interpersonal skills since 
there is considerable contact with a 
wide variety of senior executives in toe 
Group. 

The level of remuneration is designed 
to be highly attractive to outstanding 
candidates and wm include a fully 
I Trarn t flirfe d gar and other b enefits 
normally associated with a major 
company. 

Please reply, in complete confidence, 
endosing career details to Mike Harm, 
Directtn; Bull Thompson and Associates 
Limited, 63 St Martin’s Lane, London, 
WC2N 4JX (01-240 3561), quoting 
reference 1030. 



3 CORPORATE AND RECRUITMENT CCKSUnANISE 


FINANCIAL 

CONTROLLER 


London 


c. £19,000 


A leading, multi- discipline design and mar ke ting 
Consultancy; part of a British International Group,wishes 
to appoint a Financial Controller who can make a major 
contribution in a dynamic and creative environment 
The Company is growing rapidly and emphasis Is 
being placed on the intitxiuction of computerised 
accounting a n d ma n age me nt information syst em s to 
control costs and maximise productivity andprofitability. 
A strong backgrcmnd in these areas is therefewe essential 
Aged in your eaiiy30!s, with at least 5 years post- 
qualification experience, probalriy in commerce or a 
seavice industry, you will take financial responsibility 
fortwoU.K. and one overseas based company. 

package, including profit sharing and a choice of car, 
as well as offering an outstanding opportunity for 
personal growth. 

Please contact Richard Varcoe (quoting Ref. No. 247) 
showinghowyou meet the above specification and 
enclosing details of your career to date* 


cc&p 


rnpkniflw, nnpwnaw » Parfn^niTiTfwtwHnf uii I 
26/28 Bedford Row. London WCLR4HF 

A member of AIDCOM International pic 


Hanson Trust PLC 


Financial Comptroller 

Hanson Trust PLC requires an ambitious Financial Comptroller 
to join its small central management team based in- London. 

Hanson Trust is one of the foremost growth companies of the last 
two decades and is committed to a continuation of this growth 
both organically and by acquisition in the UK and the USA where 
over half the group's businesses are situated. 

Many of the senior management positions in the group have been 
filled in the past from members of the central team and the 
position therefore offers enormous scope for an ambitious and 
energetic accountant 

The successful applicant male or female, will be a chartered 
accountant 30-35 with a good academic background and 
progressive experience in practice and industry. . . 

A substantial salary will be paid and generous fringe benefits, 
including car, are available. 

Applications should be made to: 

The Financial Director, 

HANSON TRUST PLC, 

180 Brompton Road, 

London SW3 1HF. 


DYNAMIC YOUNG 
MANAGEMENT ACCOUNTANT 

* PREFERABLY QUAUFIED/FINAUST ACMA 

* AMBITIOUS/ENTHUSIASTIC 

* NEGOTIABLE SALARY 

Based in South London, am dtant b an expaufins and profiteMa median 
■feed private company bwofaerfin the Construction EngtraringlDdurtiy. 

They require mi seai SkMts, able and assertive Accotmimii uiUIt vision and 

flair, who is not afraid ofh&rd wade. 

The rewards trill match the ability of toe succeadul camMaie and benefits 
lndDdene9otiabfesiila^,PrivBteMaBcaltosqraace»nd e x crileiftp Bo ft i | > ecte 
^ikhareentoefedqHi^et^tai^indh/IdaiiL 

their own and careerdetedhte- 0 ^ 

Roland Hardynwii{RefiFM/04X 

Resonrre M antl i ng <S8& 

Staaaett Hm^ l^tW Avenue, Amwwhmn.Bnrkft. HOU 

Tek 02403 28851 

I resource mwcrrnlsstion | 


f 


Grmp Finance Director 

Home Counties €£35,000 negotiable 


O ur client is a profitable, medium-sized engineering group with significant overseas 
interests ana active expansion plans scheduled for the near future. They now wish 
to appoint a hi^h-calibre financial director to the Main Board. 

Specific emphasis in this appointment will be placed on further strengthening the 
financial disciplines throughout the Group, monitoring the performance of overseas - 
companies ana major contracts, cash fiow management direct involvement in contract 
negotiations, fund raising and acquisitions. The Financial Director will be expected to 
make a significant contribution to the Group's ambitious growth and profit objectives. 

The requirement is far an FGA, aguri 40-55. who is currently holding a senior financial 
role in a substantial industrial business operating internationally. Experience of trade 
financing in Third World countries would be ideal. Tliis will be a stimulating role and 
demands stamina, a high riagwoo nf rrwrmwrial anwiw and tha ability to unsure that 

corporate objectives are achieved. 

The initial salary is open to discussion and wQl be highly competitive. The range of 
benefits include a fully-expensed executive car and generous relocation assistance where 
appropriate. 

Candidates should apply in confidence 

AwHrrefrn g; a fall (TV an j rpin Hnp- 

reference MCS/20I4 to Miltoulves, 

Executive Selection Division, 

Price Waterhouse, Southwark Towers, 

32 London Bridge Street, London SEl 9SYI 


Business Needs Experts 


J 


MANAGEMENT 

ACCOUNTANTS 

Central London c.£ 17,500 + benefits 


The Abbey Nation a! Building Society is poised 
for a new wave of business exp an sion. We can 
offer experienced Accountants the opportunity 
to play an important role in shaping the future 
strategy of the organisation. 

Joining at a time when there is genuine 
opportunity to influence the decision making of 
the Society, you wffl assess existing financial 
activities and make recommendations on new 
business opportunities and the methods for 
entry into new markets. \bu wfll also assist the 
Manager of Financial Services in the production 
and review of Management information and 
comparative performance reports. 

Highly seif-motivated, with good analytical and 
communications skAs, you wU need fiair and 
initiative to develop your own approach to your 
.work. 

Applicants will be graduates in a numerate 
pfctipfrieand qualified to AWAGCA/ApMA. c 


with at least 5 years' experience in a financial 
environment. 

Career opportunities are excellent and the 
competitive salary package includes subsidised 
BUPA and relocation expenses where 
appropriate. 

Please telephone Jonathan NichoBs, Manager - 
Financial Services, on 0M86 5555 ext 4395, if 
you would Kke to discuss the position and your 
suhabfRty for k. To apply please send a fiifl cv to 
BB Whitehead. Personnel Officer, 

Abbey National Buflcfing Society, Abbey House, 
Baker Street, London NW 1 6XL 


ti 


ABBEY 

NATIONAL 

BmuxNO. society 


Hoggett Bowers 

Executive Search and Selection Consultants 

BtOBNCHAM, CAKDBT, GLASGOW. LEEDS, LONDON, MANCHESTER, NEWCASTLE, SHEFFIELD and WINDSOR 

Chief Accountant! Company 
Secretary - quoted pic, 

SoathWales, Negotiable ocer£16,GG0 plus Car plus Benefits 
This publicly quoted group engaged in diverse engineering and related 
activities now requires a proven professional immediately to assume 
key responsibilities within a small, close-knit central team. Hie' 
essential requirement is for a qualified accountant with post- 
qualification experience in management accounting coupled with 
exposure to secretarial and financial management responsibilities. The 
ability to provide accurate budgetary plans and reports and to manage 
cash-flow is vital. The successful candidate will also offer the 
inter-personal skills to deal effectively with senior colleagues and 
p ytamal ins tit utions and agencies, and will offer leadership by personal 
example to subordinate staff. 

A comprehensive range of benefits including relocation assistance if 
necessary, is offered. 

Male or female candidates should forward a detailed C V to H. Davies, 
Hoggett Bowers pic, 3a Hickman Road, Penarth, CARDIFF, CFG 2AJ, 
0222 700633, quoting Ref: 38008/FT. 


Financial Director 


Electronics 


Oxfordshire 


Solid State Logic Ltd are a growth company in the design and 
manufacture of sound and video recording consoles. Market leaders in their 
field, turnover (£22 million) has doubled twice in the last four years. This 
rapid expansion calls fora high calibre financial executive to manage the 
financial function and take part in the management of the company, 

Candidates will be qualified accountants, probably aged 30-40, with 
experience of managing the finances of a company in a growth situation. 
Firmness coupled with diplomacy, a cheerful sense of humour and the ability 
to fit into the management team, are all essential requirements. 

A first class remuneration package is on offer, including an executive car 
and relocation expenses where applicable. Salary will not be a restricting 
factor for the right candidate. 

Please send a foil curriculum vitae indudlng an indication of your 
present package and period of notice, to Bernard L. Taylor MBIM, quoting 
re£ 6781 or ask for a personal history form. 


Vtainin Hughes 
AtaxandreTIc 
(httemaffonal) lid. 

Miin^eraitecniimMCtMrateiws 



37 Golden Square, 
London W1R4AN. 
01-434 4091 


n 

t*r 











VI 


Financial Times Thursday August 8 1985. 


Accountancy Appointments 


I 


Civil Aviation Authority 


Senior Accountant 

Central London 


up to c.£15.6K 




navigation 

An opportunity has arisen for a qualified accour^nt'CACA. CA, ACMA or ACXA) in our 
finance Division in London. 

Reporting to the Manager, Financial Accounting the Jab holder is responsible for preparing 
the annual and quarterly financial accounts of the Authority providing on-going advice on 
VWT matters and managing an Accounts Section. 

The work calls for high quality and accurate performance within strict timescales. 

The preferred applicant will be a felly qualified accountant with experience of financial 
accounting In or auditing of large organisations. Particular requirements are up to date 
knowledge and practical understanding of statements of Standard Accounting practice and 
Vffl legislation and experience of computer based accounting systems. 

TERMS AND CONDITIONS 

Benefits include overd weeks' annual leave. Luncheon Vouchers, an Interest tree season 
ticket loan (after 6 months) and an excellent, contributory pension scheme. 

Please write or telephone for an application form to: Joanne Fogarty Civil Aviation Authority 
Personnel. Room T1220. CAA House. 45-59 King sway London WC2B 6tE 
Tel: 01-379 7311 ext 2383. Please quote reference JF1. 

Closing date- 22nd August 1985, 


L nEornrr^, 


INBUCON 


Financial Manager/Director 


Scotland 


Up to £25,000 + Car 


Our client is a member company of a large, diversified and 
internationaUy-known group whose technical products are sold largely 
through distributors to the consumer market 

For their manufacturing plant in Scotland they seek a commercially 
orientated qualified Accountant with several years' industrial experience 
in all aspects of financial management A knowledge of systems develop- 
ment, ability to utilise financial resources and liais e effectively with the 
manufacturing and personnel Managers are important facets of the clients’ 
brief. The role includes Directorship of the U.K. Man ufacturing Company, 
and reports into the Group Finance Director, Europe. 

Candidates, with a professional accounting qualification, are likely 
to be aged between 35 and 40. 

, The salary is negotiable, and other benefits indude cat; pension, 
medical and life insurance, and relocation expenses. 

Please write with full career details, quoting reference 4110, to 
A. G.N. Burden, 

INBUCON MANAGEMENT CONSULTANTS LIMITED 

Executive Search and Selection 
Knigh (abridge House, 197 Knightebridge, London SW? 1RN 


Financial Accountant 

c £15,000 + car 

Our client, based in Sussex with a turnover approaching £30M, is an expanding 
manufacturer and distributor of prestige perfumery and cosmetic products. 

Due to promotion a new Accountant is needed. The appointee wifi report to the 
Financial Controller and control a major part of the accountancy function as well as 
<xtordinating the tasks of the individual team members. 

Candidates must be qualified and ideally aged in the 25-30 range. Prospects are 
excellent 

Please apply in writing to Peter Barnett quoting reference 8484, 

Barnett Consulting Group Ltd., 

Providence House, River Street, Windsor Berkshire, SL4 1QT 
Telephone Windsor 58860. 

Barnett Consulting Group 


ACCOUNTANCY APPOINTMENTS 
APPEAR EVERY THURSDAY 




Head of Finance 

Andover c£23,000 

A tearing UK designer, manufacturer and supp&er of 



a piAtidy quoted group, as a result of growth require someone 
to take fill responsfcifrty for their finance function and revitalise 
It to hands current and future needs. 

Applicants wB be qualified accountants with extensive 
experience tf accounting procedures, systems design and 
costing. As business is transacted worldwide knowledge of and 
experience In deafing with foreign currency, ECGD and 
overseas banks will also be required. 

In attrition to the salary a company car together with 
fringe benefits normally associated with a company of their 
stature are offered. This is an outstanding career opportunity 
for someone in their Thirties who can display well developed 
personal qualities. 

To apply please write quoting reference MLZtQ to 
the Managing Director, Executive Selection Division, 

18 Grosvenor Street, London W1X 9FD. 


ESD is the Executive Selection Division of EAL 


ACCOUNTANT/ 

ADMINISTRATOR 


Organisation in London W.l responsible for 
the Accounting and Operation of a substantial 
Charitable Thrst and a number erf private trusts 
and private companies requires a Chartered 
Accountant of maturity capable of working to 
a high standard with a minimum of supervision. 


Salary not less than £15,000 
contributory pension 


. withnon- 


Appli cants are invited to send detailed C.V. 
including salary expectation to 
.Bc»aJ 097, Financial Times 
10 Cannon Street, London E04P 4BY - 


NEWLY ACQUIRED 

ACCOUNTANCY 

APPOINTMENTS 

The Financial Tines has arranged 
with the Institute of Chartered 
Accountants to publish a list of 
those candidates who were 
successful In the recent Part 11 
examinations. 

We propose to publish the list 
in our issue of Thursday, Sept- 
ember 26, which will also con- 
tain several pages of advertise- 
ments under the heading of. 
“Newly Qualified Accountancy 
Appointments." The advertising 
rate will be £37.00 per single 
column centimetre. Special posi- 
tions are available by arrange- 
ment at premium rates of £44.00 
per sec. Newly Qualified 
Accountants especially Chart- 
ered. are never easy to recruit 
— don't mbs this opportunity! 

We will also be including in 
this feature a 

GUIDE TO RECRUITMENT 
CONSULTANTS 

and entries in the guide will be 
charged at £55.00 which will 
Include company name, address 
and telephone number. 

For further detolls please 
telephone: 

Louise Hunter 
on 01-248 4864 

Financial Times 

EUROPE’S BUSINESS NEWSPAPER 


Special Projects 

Accountants 17,000 

West London company operating In bath traffitianal and 
high technology areas needs a Special 
Accountant to work outside the routine accounting function. 
Tasks wffl Include setting up information systems, the 

continuous review of procedures, computerisation and 

special assignments, aO aimed at cost 

effectiveness, efficiency, controls and profitabffity. The 
position will respond to toe MD or his Deputy. 

Candidates will be qualified accountants, probably 
in toe late 20’s, with some industrial experience preferably 
including the application of computers in business 
management They must be imaginative and innovative, 
able to work alone or with a smaH team, and capable or 
inspiring the confidence of other disciplines. Salary up to 
£17,000 plus car and normal benefits. 

To apply please write quoting reference TC.492 fo 
the Managing Director, Executive S election Division, 

18 Grosvenor Street. London W1X 9FD. 

ESD is the Executive Selection Division of EAL 


ACCOUNTANT 

Research Organisation in London S.W. 
requires part-time accountant, if possible with 
computer experience- This could be an 
interesting and re war ding situation for a 
qualified accountant nf 55 plus who has taken 
early retirement. Salary etc. by negotiation. 


Applicants are Invited to send detailed C.V. 
including salary expectation to 
Box AJKJ99, Financial Times 
10 Cannon Street, London 2SC4P 4BY 


MANAGEMENT 

ACCOUNTANT 

Our client, a City based firm of international lawyers, are 
seeking a qualified Accountant to become Involved in the 
financial management of the firm. 

The -successful candidate will report to the Financial 
Controller, who is taking on wider management 
responsibilities. He or she can expect to be involved in 
revising the existing computerised time recording and 
accounting system and in the provision of management 
information for London and overseas offices. 

The salary- and benefits are unlikely to dissatisfy the suc- 
cessful applicant 

Please send a c.v. to Box No. A9094 
Financial Times, 10 Cannon Street , London EC4P4BY 


International Appointments 


EDP Systems Review 
Management 

International Banking - Netherlands based 


Our cSent is one of the world's 
premierfinandal institutions. 

To maintain efficient and effective 
security and control throughout their 
International operations they utilise 
some of the most complex and 
sophisticated EDP systems and 
technologies available today. 

A recent major acquisition in too 
Netherlands requires the immediate 
expansion and development of 
existing EDP and systems 
environments In order to maintain 
overall system compatibility, local 
andinternatfenaJstaxlarcfisation 
aid integrity. 


The successful JndMdual wffl be 
responsible for Initiating, conducting 
and supervising comprehensive 
systems reviews in both the 
technical and applications 

development ernrironmen^ 

The results of these reviews will be 
communicated tocorporate and 
local management for resolution. 
The review staff of skSed analysts 
maintain dose contact with 
technical, Educations and system 
user professionals across aH 
disciplines and levels of the 
company’s EDP end business 
activity. 


Candidates for this position must 
be qualified to at least HfBO Level. 
EDP experience should Indude 
analysis, design and 
implementation within mainframe 
and minicomputer based 
developments utffising advanced 
operating systems, D&DCand 
TetecommunicationsfacStJes. 

An essential requirement is ctirect 
exposure to EDP system review 
activities in banking, insurance 
andfor other financial ewiranrnents 
inducting knowledge of EDP and 
financial controls. 

Applicants must possess axceBent 
oral and written communication, 
presentation and interpersonal skUte 
and be fluent in both Dutch and 
English. 


Ashcroft Recruitment Management b.v.. Computer Personnel Division 


The successful candidate wffl 
receive agenerous salary and 
benefits package that witi reflect the 
senior status of the position withto 
toe company and the immecSate 
value of the incfivMual's experience. 
App Hc ads are asked to call 
Adrian Hardy cm +31 20429828 in 
working hours or +31 20794291 in 
the evenings and over weekends. 
You can also submit a detailed 
Engfisti CV to him at Ashcraft 
Recruitment Management bv, P.O. 

Box 7013, 1007 JA Amsterdam 
if you prefer, quoting reft 546. 
Confidentiality is assured. 


/vwyv 


AFf ttECftUKWEHT AMD COMFiOtMV\AL CA«i!E« COUNSELS IK 


1 Dc Bodeban 759. 1082 RS Amsterdam. TeL 020-42 9828 


MANAGER 

CREDIT DEPARTMENT 

Domestic Bank in Gulf State seeks a Manager for its 
Credit Department. The individual we envisage will 
probably be a banking all rounder with credit exten- 
sion and analysis experience forming the latter part 
of his career. At least 10 years of credit involvement 
at all levels is required and the knowledge and ability 
to handle other banking disciplines would be a 
distinct advantage. The successful candidate will be 
strong on administration and have positive leader- 
ship qualities. In return we offer a pleasant working 
ambience, good tax free salary, free furnished 
accommodation and annual paid leave to the United 
Kingdom. We anticipate the successful candidate 
would be in the 40-50 year age group and be prepared 
for a 2 year contractual relationship which would be 
renewable by mutual consent. 

Further details will be discussed at an interview to 
be held in London 

Write Box A9095, Financial Times 
10 Cannon Street, London ECAP 4BY 


PROGRAMMER ANALYSTS — USA 
Employees, Contractors, 

Direct Contracts 

CONSULTING 

NEW YORK & NFW JERSEY 
IDMS DBA’s 

ID MS ADSO Programmer Analyst 
IDMS DB/DC 

Please send resumd via atr mail express to: 

Personnel Director 

TEKMARK 

Computer Services, Inc. 

CONSULTING FIRM 
37 E. 29 St, NYC. USA 10016 

212-8888360 201-8862821 


EMPLOYMENT 

C0N0ITI0NS 

ABROAD 

LIMITED 

An international 
association of employers 
providing confidential 
information to its 
member companies, 
relating to employment 
of expatriates and 
nationals worldwide 

Tel: 01-637 7604 


Do you possess fluency in Arabic, English or 
German and do you have educational 
background in economics and/or finance? 
Then we offer you an outstanding 

Career Opportunity 


in a fest-growlng financial 
organisation with activities through- 
out the world for our offices in 
London, Frankfort and Amsterdam. 

Because of our tremendous 
growth, we are interested in meeting 
people with above mentioned 
qualifications and who may also 
possess experience in the financial 
and/or economic area. Stock 
brokerage experience would be 
helpfuL 

Succesfol applicants must have: 

• Higher financiaVeconoimc 
education. 

• Experience in stock brokerage 
would be helpful, but not necessary. 

• Dynamic, businesslike personality, 
perseverance. 

•■Written and spoken ability in Arabic 
and/or English. 

• Age 25 -40 years. 


We offer you: 

• Tremendous earnings potential. 

• Independent position. 

• Excellent training facilities. 

■ International and national job 
prospects. 

If you think you fit the above 
profile we invite you to send a letter 
with your cv. to: 

Team By., Advertising & Direct 
Mark etin g , P.O. Box 6637, 

3002 AP Rotterdam, Holland. 

Our client is specialised, in the 
organisation of financing for small to 
medium sized industrial, service and high- 
technology companies. 

They operate on an international basis. 

This advertisement also appears in 
international papers. Therefore the client 
has asked us, as the advertising and PR 
Consultants, to assist in the first selection 
of applicants. 




n/s 


INTERNATIONAL VOLUNTARY SERVICE 


SMALL BUSINESS MANAGER/TRAEVEVG OFFICER 

for vocational training centre in Swaziland 

neUmer/Ykalnfon Officer will carry out and train others in production 

ma f ket ^S- bookkeeping, administration etc. Formal 

qualifications are less imnnrtant thaw : __ formal 


quotations ^ lei tojwrtanythajr^^ £eiud^ 

fzssszsss. ssfijM- 1 -* - * mSffSsU 


running a business __ . 
office or personnel man 


* c er; accountant or buyer. 

rwo-year contract including modest living allowance Reeret « n 

for dependants. Applicants must be resident in UK or Ireland ° fund “ s 

For details send large sji i.e. and short c v. to 
_ aose Gorringe 

Dept FT2, International Voluntary Service 
53, Regent Bind, Leicester 


£ 
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CONTRACT HIRE LTD 

A Member or the Nationwide Cowtc Group 


Kosmos 
board 
\.' ; m rejects 
; Laly bid 

By Fay GJdstertn Oslo 

gi an u ahistnal and shipping group 
yesterday advised shorehoUers S 

J? 6 * **» 1-lbn ($3K2m) bid 
.‘.it, tor - a controlling stake launched 

— n - earlier this week by Laly , a recently 

^ reorganised investment company 

_ highly liquid afteraNKr 

^ 25tte share issue in June, is con- 
™fed by Norwegian brothers Wit 
V I helm and Arne Blystad. 

’ * He brothers - still in their early 

39s — have become well-known here 
, during the past year through a se- 

4 ‘ :! Mv ries of aggressive take-over bids, 
usually involving shipping conma- 
i i nies, and apparently rnnin - 

■ 4 ‘ •, Jy by borrowing. 

’■* ’.vT . Their strategy has been to corner 

, : " enough shares seriously to worry 

■“-ci the other owners, who then buy 
them out - at a good profit to the 
Blystads. This formula was success- 
fully used in bids for both the Nor- 
denfjeldske and Bergen steamship ; 
companies - both of which have 
since been acquired, in whole or in 
part, by Kosmos. 

The bid for 50.1 per cent of Kos- 
^ mos is die brothers 1 most andaripi^ 

. enterprise to date - if it succeeds, it 

— « will be Norway's biggest take-over 

deal. 

I In recommending its refusal, 

Kosmos board points out that Laly 
I* “has not been able to clarffy” where 

I it will raise the money required to 

pay shareholders the promised 
price of NKr 230 a share for almost 
half the shares (Laly already has a 
- z holding of about 4 per cent). Nor 
can the board see that Laly will be 
able to offer Kosmos any “technical 
expertise, experience, or other re- 
sources of significance.” The board 
also claims die terms of the offer 
mean those accepting will be nm- 
ning a considerable financial risk, 
for a price which is too low. 

CBI Industries 
takes $88m : 

— “net writedown ~ 

By Our Finan cia l Staff 

CBI INDUSTRIES, the IBinois- 
based contracting services, industri- 
al gases and energy gnxqp, will take 
BaH aN an $88 Jm net charge in the second 
.. quarter, reflecting weakness in 

worldwide energy-related con- 
& strudion markets. 

The charge, equivalent to $153m 
i ■ pre-tax. reflects writedowns on 

excess fabricating plant and ware- 
house facilities in the U.S. and 
abroad, contract drilling and aff- 
1‘- shore-energy .equipment and 

facilities. 

CBI has already predicted a 
slight fall in 1985 net earnings to $2 
i a share, after profits of $38.7m or 
£2.09 a share in 1984. In the first 
~ f quarter of this year the company 

V sustained a loss of four cents a 

- " share, and it expects second-quar- 

*■ ter earnings before the special 

charge to be below the Slim earned 
in the second quarter of 1984. 

Mr W. A. PDgue, chairman and 
chief executive, said the weakness 
in oil and gas-related construction 
activities had become "more in- 
tense due to recent declines in prod- 
uct prices and cutbacks in explora- 
tion and produ c ti on .'' 

M However, he said the writedown 
,'iV should have future positive benefits 
and make the company more com- 
petitive whenever there was any 
improvement in energy-related 
markets. 


Jonathan Carr in Frankfurt looks at efforts to improve stock exchange efficiency 

Hauling German markets into the 20th century 


SLOWLY AND painfully, West Ger- 
many’s stock market is being 
hauled into the 20th century. This 
summer the presidents of the eight 
German stock exchanges have been 
di scu s sin g how best to improve the 
efficiency and co-ordination of their 
faMhrng empire. At the same time 
a Bill is going through parliament 
which should make it easier for 
small and medium-sized companies 
to "go public." Other steps which 
could give the stock market a boost 
are also in the wind. 

Tb an outside observer, the Ger- 
I man stock exchange system looks 
like two biggish fish a shoal of 
minnows in a pretty small pood, 
i From a total turnover last year of 
DM 234bn ($82Jhn), the Frankfurt 
e x c h an ge accounted for more than 
half and Dusseldorf a quarter. 

That does not leave numb for the 
others - Hamburg and Munich 
(around 7 per cent each), and Stutt- 
gart, Bremen, Hanover and Berlin. 
The work duplication and anoma- 
lies involved in this spotting up of 
the market recently led the Eco- 
nomics Minister fo the State of 
Hesse (biggest city - Frankfurt) to 
describe the system as “medievaL” 

The presidents of the eight ex- 
changes naturally do not go as far 
as that But they are dearly wor- 


ried that the West German market 
may fail still further behind the 
main international competition. In 
London, for example, the turnover 
in some key German stocks last 
year exceeded the turnover for the 
samp storks in Frankfurt. 

As a result, Hen- Karl-Oskar Koe- 
nigs, the president of the Frankfurt 
exchange, has produced a plan for 
improvements which he and seven 
colleagues mulled over in Bremen 
last month. Another round of teifcs 
will be held in a few weeks. 

On the face of it Herr Koenigs' 
proposals look eminently sensible 
and, it might be thought, easily ac- 
ceptable. It is planned to upgrade 
the existing working group of the 
eight exchanges into a fully-fledged 
association with a headquarters, 
staff and a president. 

This body would do all the initial 
processing of stock-exchange appli- 
cants - a job currently duplicated 
by the eight exchanges - thus sav- 
ing costs and paperwork. The asso- 
ciation would also harnTfa legal 
questions and put out a single annu- 
al report covering the whole Ger- 
man stock market 

Another idea is to amalgamate 
regional clearing houses far securi- 
ties transactions and to use only 
one major computer centre to pro- 


Superfos warning 
sends shares down 

BY HILARY BARNES IN COPENHAGEN 


SUPERFOS, the Danish rihgiwfoab: 
company, yesterday warned that its 
1085 pr ofit s would be lower than 
last . year. The announcement 
prompted a sharp fall in the compa- 
ny's shares which had risen steadi- 
ly in price this year. 

Superfos* statement came two 
weeks before its half-year Mnmp 
report is due. Since the end of last 
year, the share price has risen from 
DKr 414 to DKr 530, but yesterday 
was back to DEx 448. 

The. price moved up an expecta- 
tions t ha t foe , group’s- acquisition of: 


Royster, the American fertiliser 
manufacturer, would boost profits 
this year. But the Superfos state- 
ment said that narnwigs from Roy- 
ster wrold be tower than expected. 

Difficulties in the American 
farming industry coupled with the 
adverse effect of the high dollar ex- 
change rate on export sales were 
blamed for the probl ems. A tong, 
hard Danish winter also had a neg- 
ative effect on domestic fartfiiwwr 
sales, but the group said that 1985 
pnrnfng* would nevertheless re- 
main “acceptable.* 


Actinor acquisition lifts 
Hafslund performance 


BY OUR OSLO CORRESPONDENT 


HAFSLUND, foe Norwegian ferro- 
alloys, hydropower and engineer- 
ing group, sharply increased op- 
erating income and profits in foe 
first half of 1885 compared with a 
year earlier- reflecting the group's 
acquisition, towards the end of foe 
period, of a 51 per cent stake in an- 
other Norwegian industrial group, 
Actinor. 

Operating income was NKr 974m 
($116jBm) higher than a year ago at 
NKr 1 . 2 obn and profits more than 
doubled to NKr 219m. Actmoris re- 
sults have been, consolidated in 
EEafshuafs accounts, with effect 
from January. 

However, foe half-year accounts 
show a marked profit increase even 
without Actinors NKr 52m contri- 
bution. On its own Hafslund earned 
a profit before extraordinary items 
of NKr 167m in the period, com- 
pared with NKr 95Jhn in January/ 
j imp last year and NKr 1785m for 
1984 as a whole. 

The improvement was due main- 
ly to favourable hydropower output 
(■flUKfl jtiQPfl and prices during the six 
months. Hafshmd is one of the few 
private companies in Norway which 
generate power for sale as well as 
their own use. 


Rising electricity p ri ces, while 
benefiting the power division, hit 
the metals division which was also 
affected by tower sales after a tem- 
porary plant shutdown. Hie half- 
year profit for this sector was down 
from last year, and in July/Decem- 
ber only a break-even result is ex- 
pected due to higher power costs 
and weaker prices for ferro-alloys. 
A positive contribution to the divi- 
sion’s returns is being made by a 
newly acquired UK subsidiary, Ten- 
nant. Metallurgical lid. Hafshmd’s 
holding interests in Britain have re- 
cently been re-organised and are 
now owned 90 per cent by Hafshmd 


(UK) Ltd. 

The profit trend for the engineer- 
ing division was "weaker than bait 
geted" in the period, but the report 
sees a promising future for the divi- 
sion's strategy of acquiring stakes 
in small hydropower plants in var- 
ious parts of foe world, incl u d ing 
the U.S. and China. 

WwfcTimd has mad e an offer for 
the remaining shares in Actinor, 
which has interests in pharmaceuti- 
cals, welding equipment and mar 
rine services, and Actinor 
shareholders are dim to reply next 
week. 
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cess transactions instead of two. 
Other topics under scrutiny include 
a change in working hoars to fit 
better with foreign exchanges, no- 
tably London and New York. 

One thing is certain: wh at e ver 
else emerges from foe reform dis- 
cussions, it will not result in just 
one German stock exchange, say in 
Frankfurt Nor is it likely that even 
the smallest German exchanges are 


endang ered. Regional pride, long 
pre-dating the country’s postwar 
federal system, will see to that 
Herr Koenigs' innocent-looking 
suggestions contain some more 
problems just below foe surface. 

For example, where win the new 
association be based? The answer is 

probably Frankfurt but, because 
the other tw-hang pg are sensitive to 
Frankfurt boosting its already pre- 
dominant financial position, the 
voting procedures in the new body 
wm need to be worked out carefully 
to protect "minority interests." The 
first president will almost certainly 
not come from a Frankfurt bank. 

Then there is the tricky question 
of which of the two existing data 
processing systems to use for settle- 
ment transactions: the one based an 
Siemens hardware in Dusseldorf or 
the one .using IBM equipment in 
Frankfurt At present the balance 
seems to have tipped in favour of 
the former. 

Much of this seems strikingly 
provincial; indeed, one German 
-stock exchange expert in Frankfurt 
clapped his hand to his forehead 
and confessed to shame, as he re- 
counted the many regional (and his- 
torical) obstacles to a unified mar- 
ket But if the "Koenigs plan” does 


not involve a basic structural 
change, it should allow foe ex- 
changes to operate more efficiently 
and foe division of labour between 
them will become more marked. 
Frankfurt and Dusseldorf will con- 
solidate their position as the "top 
two" with an international perspec- 
tive, while foe regional exchanges 
will boost their business with local 
enterprises, not least the smaller 
ones "going public” for the first 
time. 

It is with the interests of such 
companies in mind that the centre- 
right government in Bonn has pro- 
posed a “Borsenzulassungsgesetz" 
or "Stock Exchange Admission 
Act” The Bill was passed by the 
cabinet in May, has been debated in 
the Bundesrat, the upper house of 
parliament which groups together 
representatives of the provincial 
states, and wfli go to the Bundestag 
(lower house) in the autumn. 

The details are enmpW but the 
aim is simple - to help more small- 
er and medium-sized im - 

proye their often woefully weak 
capital base through a public share 
issue, while protecting investors’ in- 
terests. During the past few years 
many more companies have been 
coming to the market (more than a 
score in 1984 atone) but a major 


structural problem remains. 

The top tier of the market- an of- 
ficial stock exchange listing - in- 
volves cost, documentation and oth- 
er hurdles which many smaller 
b usines ses cannot surmount On , 
the other hand, trading in the over- 
the-counter and unnfBriai markets j 
is now covered by the provision of 
the Stock Exchange Act q n d poten- 
tially involves more hazards for in- 
vestors. Hie Government now aims 
to create a so-called "regulated mar- 
ket” - in effect an unlisted securi- 
ties market - below the top tier but 
with legal safeguards for investors. 

Many loose ends need tying up, 
for example to ensure big compa- 
nies do not simply make use of the 
new tier to tap the market while 
avoiding the stringent conditions 
attached to an official listing. A bat- 
tle is also being waged over 
whether institutions other than 
banks will be able to bring new 
companies to the market 
But with luck, the new law and 
the "Koenigs plan" could be broadly 
approved by the end of foe year. If 
so, it will be a fitting end to 1985, 
which has already brought sweep- 
ing moves by the Bundesbank to re- 
move many of foe r emaining re- 
strictions in the country's capital 
market 


Rothschild ny Western Union strike ends 


bank drops 
merger talks 

By Wffltam Hall in New York 

L. F. ROTHSCHILD, Unterberg, 
Towbin, tiie New York investment 
bank in which Britain’s J. Roths- 
child Holdings has a 50 per cent 
stake, has called off takeover taifca 
with Genera] Felt Industries, a New 
Jersey carpetmaker controlled by 
Mr Marshall Cogan, a Wall Street : 

en t repreneur. 

In a brief statement yesterday, | 
the New York investment bank an- 
nounced its management commit- 
tee had "unanimously agreed" not : 
to pursub talk* with General Felt 1 
on the acquisition of an interest in 
foe investment hawking fj rm~ 

Genera T Fett” 

thinking about its future and it de- 
cided it wanted to remain indepen- 
dent L. F. Rothschild, Unterberg, 
Towbin has capital of SI 56 5m and 
is jointly owned by the UK-based 
Rothschild Holdings and its 60 
working partners. 


Korean bank 
raising Y30bn 

By Alexander IBcoR In London 

KOREA Exchange Bank (KEB) is 
raising a Y30bn loan, the largest 
Euroyen loan to be launched since 
Sweden failed in April to raise a 
YlOOhn credit because Japanese 
banks saw the terms as too tight for 
the newlyopened market 
Bank of Tokyo and six other 
banks are teaming the eight-year 
KEB loan, with interest set 0.5 
points above London interbank of- 
fered rates for the first two years 
and 0.625 per cent for the remaining 
six. 

Abbey National Budding Society, 
which launched a £50m certificate 
of deposit issue in June through 
County Bunk, is issuing a further 
£35m through a facility led on the 
same terms by Credit Suisse First 
Boston. The new issue has interest 
Vii points above three-month Lon- 
don interbank bid rates. It matures 
in June wpt* year 


BY OUR FINANCIAL STAFF 

THE 1 D-day nationwide strike at 
Western Union, the fam^nlly 
struggling U.S. tetecomn i onlcaMons 
group, has ended after concessions 
by union negotiators on several is- 
sues considered crucial by the com- 
pany to ensure survival. 

Negotiators far the New Jersey- 
based company and. the United 
Telegraph Workers' Union (UTW), 
which represents 6,500 Western 
Union employees, readied a settle- 
ment late on Tuesday. However, foe 
company has failed to reach agree- 
ment with the f!nwiwnmfafltinn« 
Workers of America, representing 
600 workers in the New York City 


area, who joined the walkout on 
July 31. 

The company and the UTW have 
agreed on a two-year contract to re- 
place the contract which expired on 
July 27. Mr Richard Bracked; inter- 
national president of the UTW, said 
union negotiators made conces- 
sions on most outstanding issues. 

Mam issues that caused the 
strike included severance pay, 
health care benefits and hiring of 
part-time employees. Under the 
proposed contract, employees will 
pay more for health benefits, part- 
time employees win be added in 
same Western Union offices, and fu- 


ture workers will not be able to ac- 
cumulate more than 20 weeks of 
severance pay. 

The agreement, which is subject , 
to ratification by the union mem- 
bers, represents a victory for Mr 
Robert Leventhal, Western Union's 
chairman. In mid-day trading on 
the New York Stock Exchange yes- 
terday foe company's shares were 
quoted at 513, up Sift. 

Western Union came close to 
bankruptcy a few months ago amid 
a liquidity crisis. In foe second 
quarter of 1985 it reported a net loss 
of 59.7m, compared with a S2Jhn op- 
erating deficit a year earlier. 


Federal 
block on 
employee 
buyout 

By Our Ftoandd Staff 

THE US. Labour Department has, 
for what is believed to be the first 
time, objected to the terms for a 
buyout of a company by its employ- 
ees. 

Mr Ralph Sc hey, chief executive 
of foe company involved. Scott & 
Fetzer, said he was shocked by the 
Labour Department's position. He 
expressed "deep concern that an 
agency oT the federal government 
was overriding a mandate of the 
US. Congress to liberalise employ- 
ee stock ownership (Esop) regula- 
tions and extend the benefits of 
stock ownership to millions of 
workers." 

Scott & Fetzer, an Ohio-based 
group that markets a wide range of 
household and educational prod- 
ucts, is seeking an alternative buy- 
out structure but is uncertain 
whether a satisfactory deal could be 
developed by next week's deadline 
for acceptance of the original offer. 

Under foe present offer promoted 
by Kelso & Co, the employees 
would acquire 41 per cent of Scott & 
Fetzer at 562 a share, for a total cost 
of 5422m. But the Labour Depart- 
ment says that percentage is inade- 
quate and, based on its "allocation 
theory," the appropriate ration 
would be about 66.7 per cent for the 
employee’s plan and 13 per cent for 
Kelso, other outside investors and 
more than 50 members of manage- 
ment 

That would leave 30 per cent for 
General Electric Credit in the form 
of warrants. 

The original buyout would in- 
volve Scott & Fetzer in lending 
5182m, part of a 5500m loan com- 
mitment from foe credit company. 
The company said it would be fully 
liable for the funds loaned to the 
plan. Employees would not pay for 
the stock nor would they be liable 
for loan repayments. 

Yesterday Scott & Fetzer shares 
resumed trading at 556%. 


•n '.- s i-.* •.—s’ 


All of these Securities have been offered outside the United States. 

This announcement appears as a matter of record only. 


New Issue / August, 1985 


U S. $100,000,000 




Innovation enlivens Eurodollar sector 


BANCA NAZKMflALE DEL LAVDRO 

(incorporated as an Istituto di C redr to di Diritto Pubblico in the Republic of Italy) 

London Branch 


Floating Rate Depositary Receipts Due 1997 

Having a Maximum Rate of Interest of 13% per annum 


issued by 


The Law Debenture Trust Corporation p.l.c. 


1 


BY MAGGIE URRY M LONDON 

INNOVATION in foe Eurodollar 
bond market is the way tb keep in- 
vestors interested, it seems, and 
yesterday Crfedit Fonder launched 
a novel floating rate note, white the 
expected complex convertible deal 
for Rockefeller Center Properties 
was emerging late in the day. 

The Credit Fonder issue, led by 

Merrill Lynch, is foe first FRN to be 

priced at a preinium, exdudmg is- 
sues With warrants. The $300m 12- 

year deal wAte used wpail^foe 

r efinan cing of .an earber S500m is- 
sue, which will be redeemed eariy^ 
The issue was open to competi- 
tive bidding and MfiTTlll WOn the 
deal with a mis-match formula as 
well as the 100.05 issue price. Inter- 

estwiU be paid every six months at 

the higher of orte-month London in- 
terbank offered rate (Libor) or six- 
month London interbank mean rate 
(Limean), refixed every month. In- 
vestors get protection from an . m- 
verted yield curve while benefiting 

if foe yield curve is steeply positive. 

Fees total 10 basis points. 

The issue gives Credit FonaCT a 
borrowing cost just betow Libor, 
white investors, too, thought t™ 
terms were good and the issue 
traded just above par. 


Terms for the Rockefeller issue 
will be presented to co-managers to- 
day, although the issue has been 
heavily pre-placed. The deal, which 
is part of the financing of the new 
company which will own 60 per cent 
of the famous New York office com- 
plex, will raise a total of 5500m. 

The issue is expected to have two 
tranches, a coupon bond r aising 
5335m, arui a zero-coupon bond 
lYiaViwg up the rest of the amount. 
Both wQI mature on December 31 
2000 , at which time they wifl be con- 
vertibte into shares of foe new com- 
pany at fixed prices. 

The coupon bond will pay interest 
at 8 per cent far the first 9% years, 

and then pay 13 per cent At maturi- 
ty investors can either convert into 
foe stock at $11-82 or into a floating 
rate note with a seven-year life 
which Rockefeller could redeem im- 
mediately at par. 

The zero issue is priced at 522^8 
to give a yield to maturity of lOtf 
per cent This issue will be converti- 
ble into shares at a price of $21.71. 

Otherwise foe Eurodollar bond 
market was again quiet with prices 
little changed. Traders hope that 
once the US. Treasury auctions are 


out of the way a clearer view will 
emerge. 

■ In the New Zealand dollar Euro- 
bond market Dart & Kraft, the pro- 
cessed cheese, Tupperware and Du- 
racefl group, launched a N2$60m is- 
sue. Morgan Stanley brought in 
eight co-leads, covering a broad 
geogr ap hic spread, in foe effort to 
achieve good placement fin- foe 
bonds. The three year deal has a 
16V4 per cent coupon and a 100% is- 
sue price. Fees total 114 per cent 
Hie proceeds are bong swapped in- 
fo fixed rate US. dollars. 

In the sterling bond market S.G. 
Warburg set the terms for Austral- 
ia's El 00m bulldog Issue, which ma- 
tures in 2012. The coupon was fixed 
at 9% per cent and issue price at 
87.305, to give a gross redemption 
yield on a semi-annual coupon basis 
of 10.977 per cent This is a 45 basis 

point margin above the yield on the 
reference gilt-edged stock. Treasu- 
ry 13% per cent 2004-08. Applica- 
tions must be mnrip this morning. 

There was innovation in the 
Swiss franc foreign bond market 
yesterday too. Soditic won its first 
mandate for a Japanese borrower 
and launched foe first public floater 


15 year deal is for Hanwa, the trad- 
ing house, and is guaranteed by 
Mitsubishi Bank. The interest rate 
will be it per cent above six month 
Libor subject to a minimum of 3 per 
cent and maximum of 8 per cent 

SBC launched a SwFr 123m dual 
currency issue for Philip Morris 
Credit Carp. This nurtures after 
eight years and has a VA per cent 
coupon payable in Swiss francs. Is- 
sue price is par and the deal will be 
redeemed in US. dollars at a rate of 
52,350 per SwFr 5,000 bond. 

Secondary market prices were 
little (hanged yesterday in the 
Swiss franc sector, with low turn- 
over. 

The Euro-D-Mark market was al- 
so quiet, though prices were frac- 
tionally higher as hopes increased 
of an official interest rate cut soon. 
Turnover in the newer issues is 
good and the EIB issue launched on 
Tuesday traded around its issue 
price. 

• Mr Cedric Nimmo, one of the 
earliest members of foe Eurobond 
market is leaving First Chicago, 
where he was a director, to join 
Kteinwort Benson. 

International bond sendee. 
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Salomon Brothers International Limited 


Banca Nazionale del Lavoro 


Morgan Stanley International 

BankAmerica Capital Markets Group 
Banque Nationale de Paris 
Fuji International Finance Limited « 
Mitsubishi Finance International Limited 
Morgan Guaranty Ltd 


Shearson Lehman Brothers International 


Banque Bruxelles Lambert S.A. 
Dresdner Bank Aktiengesellschaft 
Kyowa Bank Nederland N.V. 
Morgan Grenfell & Co. Limited 
Nippon Credit Internationa! (HK) Ltd. 


PaineWebber International Soctete G6n6ra!e Sumitomo Finance International 


Tokal International Limited 


Dean Witter Capital Markets - i nter national 
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*** ***£“«*"* Mfith tte requirements of the CouncU of The Stock Exchange of the Untied Kingdom end the 

Rtpuplic Of Ireuaul qua dots not constitute an offer of, or an imitation to subseribapr or purchase, fitjy 


* 


ECU 40,000,000 

SANWA INTERNATIONAL 
FINANCE LIMITED 

(Incorporated in Hong Kong with limited liability ) 

9% GUARANTEED NOTES DUE 1995 

UnccuadltionaQy and irrevocably guaranteed as to payment of principal and interest by 

THE SANWA BANK, LIMITED 

(Knbushiki Kaisha Samoa Cirrko ) 

(Incorporated in Japan with limited liability} 

Hie following have agreed to subscribe or procure subscnTxrs for the Notes: 


SANWA INTERNATIONAL LIMITED 

BANQUE BRUXELLES LAMBERT S A. CREDIT LYONNAIS 

KREDIETBANK S_A. LUXEMBOURGEOISE SOOETE GENERATE 

AMRO INTERNATIONAL LIMITED BANCA NAZKJNALE DEL LAVORO 

BANQUE INTERNATIONALE A LUXEMBOURG SA. BAYERISCHE VEREINSBANKAKIIENGESEIXSCHAFr 
CAISSEDES DEPOTS ET CONSIGNATIONS ' CREDIT COMMERCIAL OF FRAMfT. 


CREDIT SUISSE FIRST BOSTON LIMITED 


GENERATE BANK 

NOMURA INTERNATIONAL LIMITED 

SWISS BANK CORPORATION 
INTERNATIONAL LIMITED 


>ONS CREDIT COMMERCIAL DE FRANCE 

BD DRESDNERBANKAKTIENGESELLSCEtAFT 

CENOSSENSCHAFIUCHE ZENTRAIBANKAIOIEN GESEtLS CHAFr 

PABIBAS LIMITED 


SWISS BANK CORPORATION UNION BANK OF SWITZERLAND 

INTERNATIONAL LIMITED (SECURITIES) LIMITED 

Application has been made to the Council ofThe Stock Exchange of the United Kingdom and the Republic oflreland for the Notes 
to be admitted to the Offiaal List The issue price of the Notes is 100 per cent Interest on the Notes is pwrible annually in arrear on 
23rd August, the first payment being made on 25rd August, 1986. 


Sd^e d an^ptoid l ^^^3^A!ipjl i i, Ss i fi^ 2th Augu5t ' 1983 fiora *** Announcements Office oflhe Stock 


Citibank, NA 
336 Strand 
London WC2R1HB 


Sanwa International Limited 
lUndoshaft 
London EC3A8BR 

8& August, 1985 


l img e onr Vickm &Co. 
20 CopthaU Avenue 
London EC2R7JS 


These Notes having hern sold, this announcement appears as a matter of record only. 


New Issue 


July 1985 





* i ' 


Die Erste osterreichische Spar-Casse - Bank 

First Austrian Bank 


(Established in Austria with limited liability in 1819) 


A$60,000,000 
131/8% Notes due 1990 


Orion Royal Bank limited 


Citicorp Investment Bank Limited 


Banca del Gottardo 
Banque Bruxelles Lambert SJV. 

Bayerische Vereinsbank Aktiengesellschaft 
Credit Suisse First Boston Limited 
Deutsche Bank Akriengesellschaft 
Grindlay Brandts Limited 
Merrill Lynch Capital Markets 
Nomura International Limited 
Salomon Brothers International Limited 
Westdeutsche Landesbank Girozentrale 


Die Erste osterreichische Spar-Casse - Bank 

Fhttt Autma Basic 

Bank ofTokyo International Limited 
Banque Paribas Coital Markets 
Credit Commercial de France 
Daiwa Europe Limited 

Deutsche Girozentrale>Daitscbe Kommunalbank- 
Hambros Bank Limited 
Morgan Stanley International 
Rabobank Nederland 

Union Bank of Switzerland (Securities) Limited 
Westpac B an k ing C orporati on 



sHt 

U.S. S 150,000,000 
CREDIT LYONNAIS 
Floating Rate Notes Due 1095 

hi accordance with the conditions of the notes, 
notice is hereby given that for the six-month 

period 8th August 1985 to 10th February 1986 
(186 days) the notes win carry an interest rate of 
8.75% p.a. Relevant interest payments will be as 
follows: 

Notes of U.S. $10,000 - U.S. $452.08 per coupon. 

THE SANWA BANK LIMITED 
* (LONDON BRANCH) 

Agent Bank 


U.S. $60,000,000 

Banomox 

Banco HacionaJ do ntoerco, SJi 

Floating Rate Subordinated Notes Due 1992 

In accwtinoc with die provisions of the Notes, notice is hereby men 


10«h February. 11 H 6 ihe Nows will cany an Interest Rate of S! r i per 
annum and l he Coupon Amount per U.S. S5.000 will he U.S. S22A-04. 

Credit Suisse First Boston Limited 
Agent Bank 


INTL. COMPANIES AND FINANCE 


Halliburton suffers heavy loss in quarter 


BT OUR FINANCIAL STAFF 

HALLIBURTON, a leading UJS. oD- 
field services and industrial engi- 
neering group, dived to a second- 
quarter net loss of S474T7m, from a 
profit of S8Z.78m or 78 cents a share 
last time. 

In the latest quarter there was an 
operating loss of SI46.76m before a 
provision of 5328.01m for the antic- 
ipated settlement of litigation relat- 


ed to the company’s South Texas 
nuclear power station contract In 
addition, the result was hit by a 
S195m writeoff cm offshore equip- 
ment and other marine invest 
meats. 

The total loss for the half year 
emerged at 5418.41m, compared 
with profit of 5168.49m, Or 51.42 a 
share on revenues dawn at S238bn 


from S2.65bn a year ago. For the lat- 
est three months revenues slipped 
to SlJSbn, from £l-38bn. 

Halliburton said It expects to 
'show a loss for the year compared 
with 539.6m profit seen for 1984- As 
known in May, the owners of the 
troubled Texan power station pro- 
ject won a 5750m out-of-court settle- 
ment for cost and construction over- 


runs, The agreement believed to be 
the highest ever US out-of-court 
settlement. follows litigation 
stretching back to 198L 
Hallib urton is the pa rent to the 
main contractor on the project 
The group said its financial condi- 
tion remains strong, with cash and 
liquid securities tot allin g almost 
Slbn. 


Alcan to 
buy Spar 

• m a following are rim 

interest ™ 

SIMKKI5 

By Robert Gibbons In Montreal amqmbiabb 

.... , . j. fft*4Wdftd«te06 

ALCAN Aluminium plans to enver 9>cadsMThB2 

sify into the high-technology field Cmdt n*e so 

by taking an indirect minority in- 

terest in Spar Aerospace, builders cBShc>f%m 

of space satellite commonica- owuiUSAUus 

tions systems, remote manipula- 

tors, aircraft romponents and other Daro* anker nun 

products, with «winwl volume of PanBBBi c K kigdoa II 1 ? 98 

around (S200m (UBAMfimj. dKBSS I? 

Alcan has signed a tetter of intent edlf.ioSs^ 
with Mr Larry Clarke, Spar presi- ffjplk 9 ® 
dent, and Growb or o u gb Invest- Ha if is 
omits, a family hnUtng company , EqiartDw crap 1090 
hereby Alcan would buy a 50 per 
cent interest in Crowbo rough, Rrt»SkrCwf » 
which in turn owns 483 per cent of Fmdifctorcredtttett 
the voting rights of Spar. HHEHiiV 

In effect, Alcan is optioning an in- GanBKOacftW', go 
(greet voting state of just over 24 
per cart in Spar, winch has a pre s- 
ent market value of about CSTSm. KsaoggGntaryiBV » 
Alcan said the deal will be dosed 9 ™'®* 11,482 
near the mid of September, depend- i^o«fcwpiutfl 5 
ing on market conditions. MWanarttiw 

Nearly two years ago, Alcan 
acquired a 2fl_5 percent interest in laurmuim w 
Haley Industries, a predson mag* MorwoGunnarUAiaB 
neshnn and aluminum alloy cast- 95 

togs maker, and a customer for At- Qnuwn«]ettte9S 
can alloys. Quebec Hydra Hb 92 


The list sbows the 200 latest interoatianal bond issues for which an adequate secondary - market exists. 

foUowing are dosing prices for August 7. 


Danmark Kingdom «•* 92 
Denmark Kingdom M*, 91 


• Nova, the Calgary-based gas 
transmission and petrochemicals 
group which controls Husky Oil, a 
heavy oils producer, reports lower 
net operattog profit m the first halt 

Better rwnmgg from heavy oil 
and the benefits of lower interest 
cost were mare than offset by low 
petrochemical prices. However, bet- 
ter polyethylene prices in July may 
indicate an improvement is petro- 
chemicals, in thm «wvmH half 

First-half net operati n g profit 
was CS62tei(EHSlBm} or IS cents 
a share against (374m or 28 cents. 
After special items, intending a 
writedown' covering the dilution of 
Nova’s ownership in Husky, final 
net profit was GS3.4m against 
CS20?m a year earlier, which in- 
cluded a C$133m gain on the sale of 
ILSioflandgBspitqjertlesL . 

• Revenues for the hatfiyearwere 
CW ffihp qpjnsi 

i| Mo or e , the Canadian 
Siif Tos gbDrt which has most of its 
sales in the Uix, continued its good 
I performance in tire second quarter 
1 with earnings of UJS.S31.7m or 36 
, nests a share against (J-S528xn or 
32 cents on sales of USjS494m 
against UJS3497m. 

Net profit for the first half was 
U.S3B4m or 72 cents a share 
against UB-SSSm or 64 cents on 
sales of U&$994m against 
U&S99Tm. 


Deak reshape 
wins court 
approval 

By VfllDam HaH in New York 1 

A US bankruptcy court has ap- 
proved a reor g a n is at ion plan for 
Deak & Co, parent of the worldwide 

money changing anii hanlm^g 

groiqj, iriiich qjens the way for con- 
trol to pass to Mr Cban Cher Bows, 
a Far East financier. 

Deak & Co, which fited for protec- 
tion under Chapter 11 of the UH. 
bankruptcy code last December, . 
has been working with its creditors 
to repay its debts. There has been 
considerable interest in the gr o up , 

, which not only controls a barge net- 
1 work of foreign currency exchange 
offices in North America but also 
1 owns a bank in Switzerland and an- 
other in Austria. 

The U.S. bankruptcy court ap- 
proved the reorganisation plan 
which was filed with the court on 
July 5 despite the last-minute inter- 
vention by a US. assistant attorney 
who wanted the proceedings sus- 
pended because of a grand jury 
investigation. 


Genstar 

GENSEAR, the Canadian group, 
was incorrectly speDed in yester- 
day's edition. 


TEOUUSUUDEN VO IMA OY 
(TVQ Power Company) 
183100,000400 

■Rowing Raw Note* duo 2004 

Notice is hereby given that the 
Rate of Interest for the second 
Interest Sub-period of the 
Interest Period ending on 9th 
October IMS his been fixed it 
P er annum. The amount 
payable for the second Interest 
Sub-period will be USS775S 
and will be payable together 
with the amounts for the first 
and third Interest Sub-periods 
of the slid Interest Period on 
9th Qccoier 1985 against sur- 
render of Coupon No. 6. 
Manufacturers Hanover Limited 
Agent Bank 


MsUon Bank 387 
Mem Lynch i2>.» 
tfloMsm 11% 87 
uasotTnaimBa 
Morpai GueraflQr t% 98 
Perns* 1C. 12*. 91 
Pretorty wes 12>»« 
QMnAinqeWtte 
Ouebec Hydra «*, 92 
QuantanlGinlW* 9S 
RablonPirtii m, 95 
RMstm Platan 12V 89 
SataktewnlDtaC 

SW a eJ wew1P«89 
S WdeiTrsy ITS. 90 
Seed Em Credit) 92 
Seed Esp Cred 121. 8BXW 
Sweden Kingdom 1(P| 90 
Seedon Krngdom 11'j 89 
SsedanlOaodoa 1)*, 8< 
TemneoCorpW*. *5 
Texaco CapW m W 
TmoCapWiAW 
T(tel Astatic 95 
VkkxW<Rw11**92 
World But 12i. W 
PtartdBmklPiW 


PBITSCWIMIK 
greuGOa 
Mm Dor BaA 8 9t 
Aw»tatePiddcni9< 
BtxarTrweooITu 94 
Copeefaagm J*» 95 
GvBMdtontf8%9< 
etRAiM 
Ettnltt 
Br-tai 8k Korea 7H 90 
f-arrtMe DeAo SsOo 8 81 
FtateatepteteTte - 
Goufcl WFnTJ. 81 

fcWidB«f 

Jepaa te Carp 7ta 91 
MSfctt«H»r3v tat* 
MbobljN Hvy 3^ 88XW 
lAcsJtxsN Uk S9WA 
I WllWOB Meta^WQW 
Quebec Hydra 7^ 95 
Rente 7*. 95 
Remnl 1 ! 90 
Sac Cent Nuclear 7<« 95 
SocietBCertttectar8 9l 
Sth MHcm Tran 7te 92 
WtetaBartt7\ai 
ttddBaklM 

Mena* prime 

nmsFBMc 

STRAIGHTS 
African 0W Bk B< 

Avon Cep Corps*, 9* 

Brft land Corap 8 ‘x 99 
Cornea ol Europe 6 92 
CradtamteRS>j9« 
DetAKheBkHnS^ 96 
Eiay. w 
Export t>nr Corps* 82 
OenOcodertEk^M 
ICtaduefes 8% 9* 
tadfwdFtaSHM 
W-*ra Dw Bkfl'j 94 
RZieiand rimi Sv 96 
0beresniwk»»95 
RririonPomSb 94 
SmmRoanceUdBK 
Tokyo Bee terfj 93 
Tokyo Metropolis Su 9* 
World teS>. 94 


Change on 

id M Oter day era* Ttakl 
1083 b TUI's 9 - 8*a 1M1 

ISS's WS% -8»a 

S2*b +9U +»**T12» 
MW* Iff** -0«» +P|«V 
UWs «•'* ft - Quids 
»*4 BBS* ft ft ns 
iotb hwb -ra 
in ISS'a a + 0*m TTJi 
TBW. «*’* -ft*, -ft^lftjft 
1069s 106'a 0 +ff**1U6 
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Wl*e Wi ft ft WiSB 
1B*4 HA +B«* +0*01627 
lei's TBtAi -1*« +«*a 11.17 
We UTe ft + ft'* 11.H 
«T% 94*a -ft** 9 lUM 
Mil* W2U -ft*, ft use 
IMi 185 ’a -Bh -O'* rr.18 
16Ta no ft +6*ztM0 
91 *• Wt -fa B m« 
TfWi MB', ft ft «L*5 
M*a ftOa B -1*eH8B 

wt*a im b + mats 
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70**1 ttt*s +•'« + ossite 
W2*a US 0 -0*« 114* 

9ft*. 180*4 -6*4 ffetiM 
w*s u>*e -i*4 — b*. war 

wu iftiv ->*. +i m.« 

Ufa 1* -O’# + ft*< Hus/ 

ran* in*. • +>*.«s» 

inaa in** • — a*, wjs 

1976* IftB*. -fli* +1*4 1101 
162*4 TO*. -Ill - 0*6 1121 
7043* 181*4 ft - «*a tft.17 
m*6 Wi -6*4 -6*1 7127 
10W* 166*4 -ft** ft 117 

161 *» 101*8 +6*8 -Wtiua 

705 70S ’a 9 - ft 1 * WJ2 

165^ 76638 • - O'a 71J9 

«h* 8 IQ* 8 ® -ft*s - v*ns 
Ki I71a -•% + t**79J0 
7or*a m +d«* ft ioji 
SB** BW* -9*8 + 8*. HOI 
MB 762*3 -!*■ +0*0 1134 
16f b 106% ft 6 Wfi 
9W8 »re -»*B - IV 76*0 
tn iH*a -**e 
76W* AH'* +0*8 + 0% TUB 
SC '* I Te -6*8 +ftteW» 
106*1 +f« +0**1173 

ian» Wi -*% -»*. 76J57 
io'i 1038 o +b*8iftss 

m Wi -B*l — ft*e 7116 
9ft* ftfa -l»* -03»mS7 
69*8 69*8 -f* + 0*a 7122 

•MW* MS** ft — 6 % VUE 
til’s *1=8 0 — 9*. 1125 

M2** Ml +0*8 +ftk1WB 
ttf# 7053s • - 0's tU6 

Wb m*B +9% ft Hoi 
1 0* day - 0*a on m+ ft 


temd GM Mar day ae* Yiaid 

200 705^ life +6*. +0%TJI 

200 MMs MWb + O’a +1*x US 

2Q0 m ms* 8 -iftiur 

1» 191*8 Ml*, o +03*774 

200 MB*h W>8 +«1* +ft*i7.71 

309 MM* 162*2 +Mb + 9*8 Ml 

MO Ml* M +0>a + 6*8 8JI 

109 ft’* ftft +«t B -13*117 

Iflft toss, 1093, +0*4 +1 ^Uft 

■200-' ’Tflft Ml% O-i + Its Ml 

_• 104*8 Mfe +•** -ft's!* 
15ft - "fi»'i 165*, -fl*. ■- iVrir 
TW 1ft* MM* +1^ +ft%M 

3« 12938 IX V* +6*3 +3 -UB 

300 91*8 92* -f* +*8191 

100 104*3 105*. -0% +2*8 US 

MO M’S If* +*’« +ft%ft10 

200 M1*3 Mil* +Wb +030815 

100 1«fs tM*s +Il4 +M.7M 

80 M5<3 MB'* — 13b -436118 

150 106*3 Ml*. +ft^ +01% 7.12 

100 lOfa 117*8 +••* +8*3140 

100 W b 9Pb +1*4 + I'm K71 

700 W 1683* +0% +0*8t» 

200 70BU M7 +l*i +8^US 

Mf0edftr + 8*8 oo wak + Olj 

riauad RM Oter dw 'naafc YMd 

700 t W1*2 IMA* -■** +f*61t 

iso tn ft 1 * i • sm 

75 t 7Wa TOW* -l*a -ft3»821 
120 t *»** M2 -ft*. -I*. S17 
100 t M's SB** +V.+1 Ml 
100 f 161 Ml** +0*«+1 5kB2 

1» T Mft*a TOWi -0** — 0*2 UB 

125 tWHa W 5 * +1 +13*520 

BO t M* 1 * tt*3« + ■'» + ••* 4.15 

125 f 106 MO'* + ■*« B UP 

40 t Mft 1B6*. » -9*3 531 

120 t MS *a IBM. ft + 1 5JS 

70 t *•« 9B»« — 0*4 -0**191 
MO tlf* **3 ft ft UB 

125 t Mft MO** +9*s 0 535 

130 t M 96«* 9 9 6.12 

720 f»*a 9W* 6 6 U» 

m ' t w*» 91 0 ft 141 

HO t WI 101** 0 -9*3531 


OTVBSTWUQKT1 

Ambahe Cm* 12^ 90IA 

CtaCtxp AiBt W* 88SA 
C5RTtoi»1S.9Ba 
Nemo hw w* sou 
AaarMi 90 Cl 
Gnvnimsa 
Hamfl-WWTh MU. 9SCS 
LotteirCo* 1ri| B2CS 
Nee6naeMtt17te95CS 
Shell Camte in, 82 CS 
WfcnipagCIVtOSBOCS 
BPCapMMGftTM 
QartshExPo We W9 
KB ttraM0« 90 Nl 
CALT93, 92 ECU 
CMTWi 95 ECU 
EurtJfiroaft** 93831 
Buriraant 92 FL 
PfiffluaUraasni 90 H. 
nankXeroiftBOH. 
UmlaaeftotTb 90R. 

WbrU Bank 7*3 90 FL 
IBM ftance 11*a 90 FF 
AnerEUpnae 11^ 92£ 
AtnofttComRi 1192C 
BPCagU 10V 92 E 
£La IIS BSC 
GlMCUKRn 19*r 90 C 
feupQian tads in. 95£ 
tarn 121* 83 £ 

ModonriWKTi 9QC 
AteataantaM 11*6 926 
(McXantll 92 E 
Royal Truneo llte 80 1 
Star Drag CM IQ's NC 
TrfcoiM XW 11 82 £ 

TMnuae Fade n*i 90C 
World Bnk 11*. ®5£ 
cr.gr. in,, uic 

NNUnAAn W*i 92 LF 

HDATMMUZ 

Banco (5 Roma 5>. 92 
BankAnwIca 065*. IQ 
BaakotMottaorsaG 
Barawa Treat 5 2000 
Barken Thai 54 , 96 
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Commonwealth of Australia 

Issue on a yield basis of 

£100,000,000 Loan Stock 2013 

Thelssue Yield (as defined in, and calculated in accordance Vi th the terms of 
the Prospectus published on 6th August, 1985) on the above Stock is 10.977 per 

Subject to the provisions of the above-mentioned Prospectus, the Stock will 
on issue, bear interest at the rate i of 9-/6 per cent, per annum, payabte half 
yearly, and the issue pnee is £87.305 per cent. • 

Md^cSterSr"" 10 00a ' m ' today -' n,URda y-** August, 1985, 

S. G. Warburg & Co. Ltd. 

on behalf of 

Commonwealth of Australia 

8th August. 1985 
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— INTL . COMPANIES & FINANCE 

Li Kashing sells 10% of I First-] 

m Electric for HK$lbn £5E 


BY OUR UNAhKUL STAFF 

HOTCmsON WHAMPOA, the 
Hong Kong trading, shipping 

b? d M? r ?? e 2 y controlled 

»>F Mr Li Hashing, has sold 10 

E n*ttiS 

the utility,, company, for just 

through private placements 
The sale still leaves Mr Li 
conteoii^g around 24 per cent 
oT Hongkong Electric, which is 
the monopoly supplier of power 
on Hong Kong Island. 

No official announcement was 
made J»y either company yester- 
“®y» but Hutchison confirmed 
the transaction after a day of 
keen interest in both the Hong 


Kous and London markets. 

Hongkong ^ecWc 
gwrra off 10 cents to close at 
HK$8.75 in the Colony. 

The private placements, 
wrapged. through Wardley- and 
Vickers da Costa, consisted of 
133.75m j hjl Electric shares 
priced at HK$&20 apiece. This 
compares with the HK$6.40 a 
share paid by Mr Li last 
January, when, in a move that 
caught the local 
markets completely off-guard, he 
bought the entire 33.8 per cent 
stake in HK Electric owned by 
Hongkong Land for a total of 
HK$2.S8bn_ The transaction was 


the biggest corporate sale of 
assets ever to take place in the 
Colony. 

There has been much sub- 
sequent speculation about Mr 
Li's longer term plans for his 
HK Electric stake, which be 
described at the time of the 
purchase as a “ conservative ” 
investment providing “a core of 
steady income.” 

Hutchison indicated last night 
that the extraordinary gain of 
around HK$240m from the 
share placement was likely to 
be used to reduce bank debt 
Lex, Back Page 


Board reshuffle at Frank B Hall 


BY WILLIAM HALL IN NEW YORK 

Mr Albert J. Tahmoush has sin 
been replaced as chairman and wh 
chief executive of Prank B. TT»n pr( 
the international insurance apt 
broker, in a major management op< 
reshuffle which strengthens the 
control of the firm’s major , * 
shareholder. Mr Saul Steinberg's 6111 
Reliance Group. we ' 

Mr Tahmoush, 64, who has q “* 
headed the New York-based ^ 
insurance broker since 1977 ^ 
has been replaced by Mr John i 
F. McCaffrey, 47, who has been res 
ah executive vice-president of Re] 
H a l l since 1979 and a director 20 


since 1983. Mr Peter Pruitt, 52, 
who has been an executive vice- 
president since 1981, has been 
appointed president and chief 
operating officer. 

Frank B. Halt has had a 
chequered flnanr*ifl ]i history. Last 
week it announced a second- 
quarter loss of 810.7m following 
write-offs on its insurance 
underwriting operations. 


As part' of the management 
reshuffle^ Mr Steinberg, whose 
Reliance Group recently took a 
20 per cent stake in Hall, has 


been named chairman of the 
executive committee while two 
Reliance executives, Mr George 
E. Bello and Mr Lowell C. 
Freiberg have been named to 
the Hall board, giving Reliance 
three of the 15 board seats. 

Mr Tahmoush, who is resign- 
ing from the Hall board, has 
five years of Ms employment 
contract left to run. Mr Mc- 
Caffrey said that it is planned 
to place renewed emphasis oa 
Hall’s dearly _ demonstrated 
strengths in its core insurance 
brokerage business. 


First-half 
downturn 
for Anglo 
Alpha 

By pm Jones in Johannesburg 

LOWER SALES of cement and 
stone have led to a one-eighth 
drop ip first-half operating 
income for Anglo- Alpha, the 
South African arm of Holder- 
Bank, the Swiss cement group. 

Cement sales - by volume 
dropped by 173 per cent and 
aggregate sales were 16.7 per 
cent lower. Nevertheless, 
higher prices and better sales 
by the company's industrial 
division contributed to a 4.6 
per cent increase in first-half 
turnover to R1533m ($67. 6m) 
in the six months ended June 
from -R146.6m in the first half 
of last year. 

Operating profits before tax 
and interest fell by 33-9 per 
cent to R36.7m from R42jLm 
and pre-tax profits fen to 
R253m from R383m. For all 
of 1984 turnover totalled 
R309.1m, operating profits 
R8&2m and pre-tax profits 
R783m. 

Mr Peter Byland, the chair- 
man, says that productivity 
improvements will not folly 
counter the effects of lower 
cement and stone sales and 
estimates that earnings this 
year will be 30 per cent lower 
than in 1984. First-half' earn- 
ings dropped to 68.0 cents a 
share from 69.7 cents- and an 
unchanged interim dividend of 
22 cents has been declared. 
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CREDIT LYONNAIS 


YOUR PARTNER FOR YOUR FUTURE 

1984 Financial Year 

here are the essential features: 

In an environment marked by the reduction of inflation and rates of interest. 
Credit Lyonnais has maintained a good level of activity and results. The total of 
the balance sheet increased by 193% and the nett profit was FF 368.9m 


JAPANESE COMPANY RESULTS 


DAUCYO OIL 
Oil eates 


Bmnuu (bn) _. 
Not profits (bn) ... 
Net par share ...... 

CONSOLIDATED 
FUJI BANK 

Yew to 


RMnues (bn) 

Pre-tax profits (bn) 
Net profits (bn) ...... 

Net per share 

CONSOLIDATED 


Mar *85 Mar *84 
Y Y 

. 1.183 1,285 

0.71 6.74 

5.25 48.96 


Mar. *85 Mm- *84 
Y- Y 
. 2.345 1.736 

. 147-88 1S5J2B 
60.74 63.12 

. 27.27 26.34 


| KAWASAKI kiSEN KAISHA 


Linar opa rotor 



Year to 

Mar *88 

Mer'84 


Y 

Y 

RewMuae (bn) 

™ 470.64 

418^6 

Nm profit* (bn) 

4.90 

2.37 

Nk par ibart 

- 9.86 

ASFI 

CONSOUDATH) 



KOBE STS. 



Ytar to 

Mar *88 

Mar *84 


Y 

Y 

RevenuBs (bn) ...... 

- 1.298 

1 293 

Pre-tax profits (bn) 

... 22.83 

19.84 

Net'profits (bn) 

10.41 

18.70 

Net per shorn ......... 

5.13 

i4JB 

CONSOUDATH) 


; 


MAHUZEN OfL 
Oil tales 

Year to 


Mar *85 Mar*B4 




J f Y 

Revenues (fan) 1.640 1,680 

Pre-tax profits (bn) ... -18.71 3-96 

Nat profile (bn) _...v. 24.93 29.73 

Nat per share — £60.68 72m 

CONSOLIDATED 

MATSUSHITA HSCTRIC IND. 

Electric appliances . 

Six months to M msr *86 May *84 

Y Y 

Revenues (bn) 2.461 A 2J36.0 

Mm profits (bn) 127.8 108.7 

Nat per share 70.03 62.36 

CONSOLIDATED 

MEUA SQKA KAISHA T 

Confectionery. pharmaceuticals 

Year to Mar *86 Mar *84 

Y Y 

Revenues (bn) .. 30638 310-18 

Pre-tax profits (bn) ~ 5-93 ' 10.11 

Net profits (bn) — .... 3.68 4m I 

Net par share .. 8.94 14.55 

CONSOLIDATED 


NIPPON KOKAN 
Crude steel 


Revenues (bn) ...... 

Pre-tax profits (bn) . 

Net profits (bn) 

Net per share 

CONSOLIDATE 


hr *8S Mar *84 
Y Y 

1.535 1,409 

37X1 tlO-22 
18.05 110.34 
8X7 13.31 


Banca Nazionale del Lavoro 

(mcoipenmdmoehdailo^CrTdiro dtDirittoPMbbBconttkeRepubBcqfT/afy) 
London Branch 

Notke « hereby blvan-rf\at.ljfe Initial RatG-of lntereat has bo*n fixed I 
fit 8W% pa/arvrlmf tha interest payable ort' the' relevant Interest : 
payment date.^fovember 7U», 1985 in respect ofUSJIO.OOQViominaf 
of ffiu Receipts will be US$217.22 and in respect of US$250,000 , 
nominal of the Receipts will be US$5,430.56 


August 8th r 19£> London /VriDilJU/A 

By: Citibank NJL (CSS! Depth Agent Bant. VI f fDA/WW 


NIPPON oil co. 

Oil refining and d istribution 

Year to Mar *85 Msr *84 

Y - Y- 

R avenues (bn) 3.647 3344 

Pre-tax profits (bn) 2886 32.14 

Nat profits (bn) ......... 12.60 14.84 

Nat per share 13.45 18.18 

CONSOLIDATED 

NISSHfM STEB. CO. 

Bleat furnace steelmaker 

Year to Mar 85 Mar *84 

Y Y 

Ravamiaa (bn) .... 40926 384.71 

Nat profits (bn) 8.18 1.98 

Nat per ahare 10.08 2.44 

CONSOUQATH) 


IN FRANCE 

A modem network ... 

Credit Lyon nab, whose branch network covers 2,456 sales 
outlets (1.854 permanent), has developed its Installation 
of aucomatic cashpoints. This represents, at the end of 
1984, 556 machines, of which 472 provide multiple 
services (‘Cesar’). The uage has increased by nearly 
50% In relation co 1983. At the same time the number of 
clients of Credit Lyonnais, holders of Carte Bleue, has 
increased by 30%. 

A new range of diver-rifled sendees ... 

In 1984 the bank has 

"-extended the Telelion services of ‘home banking* as 
much for private individuals as for commercials, 
■—developed new services for the benefit of the young 
(Mulctiion Junior) and for savers (Epargne Multilion) 
•—proposed new investment services (Lion Insdtutionnels, 
Lionplus. Oblilion • . . ) 

—set up. in certain branches, some micro-computers to 
provide diene information services. 

Loans to meet the needs 

Concerning private individuals whose need for housing 
loans has been small. Credit Lyonnais has developed per- 
sonal loans. It has created, in the manner of a finance 
company, a new subsidiary 'Credit Lyonnais Epargne et 
Financement des Equipements des Menages — CLEFEM.' 

In so far as companies are concerned, whilst taking maxi- 
mum care in traditional financing, especially export, it 
has taken a particular interest in 1984 in the problem of 
business start-ups and also on that of strengthening the 
equity of medium-sized businesses. (Setting up of ' Lion 
Expansion Petites et Moyennes Entrap rise* ’ creation of 
new financial and industrial offices in four regions of 
France.) 

ABROAD 

A satisfactory increase in the client activity of the 
branches ... 

'Although a litde less than during preceding years, the 
increase of diene operations abroad has remained in 
excess, of those carried out in France. The deposits taken 
expressed In yearly average capital are *t~the equivalent 
of FF 56.1bn, an increase -of 15.9% over the previous 
year. Loans have increased by 124%. 


... and a new strengthening of the network. 

During the financial year, independently from new 
branches created by certain of its subsidiaries and asso- 
ciated banks. Credit Lyonnais hat 

—opened a representative office in Malaysia, in Turkey 
(Istanbul), in China. Shanghai, the latter as well as 
Canton, being responsible to the principal represen- 
tative in Peking 

—converted the representative offices of Osaka In Japan 
and Taipei (Taiwan) into branches 

— participated in the creation of the first leasing company 
in Tunisia 

— obtained authorisation to open from June 1985. a repre- 
sentative office in Dallas in the United States. 

RESULTS 

The operating profit before depreciation and provisions 
increased slightly (4.1%); however, if one subtracts 
the exceptional profits on sale of investment securities 
in 1983, the above Increase would be. In fact. 12.1%. 
The operational provisions, for Che first time In several 
years, show a slight decline (FF 4.890m against FF 5022m 
in 1983). Taking aeeoune of expenses of FF 194m. under 
the heading of different losses and profits against an 
income of FF 185m in 1983 and corporation tax of 
FF 378m, against FF 429m In 1983, the nett profit for 
1984 is FF 369m against FF 359m for the financial year 
1983. 

At the consolidated level, the nett result (after minority 
interests have been deducted) goes from FF lAttm In 
1983 to FF 1021m in 1984. 


EUROPARTNERSs 

BANCO D! ROMA 

BANCO HISPANO AMERICANO 

COMMERZBANK 

The Annual Report Is now available, it can be 
obtained on request to Management Secretariat. 
Credit Lyonnais, 84-94 Queen Victoria Street, 
London EC4P 4LX. 


• UK HEAD OFFICE 
P.O. Box No. 81 
84-94 Queen Victoria Street 
Tel: 01-248 9696 


WEST END 
10 Regent Street 
London SW1Y 4PU 
Tel: 01-930 6064 


SOUTH KENSINGTON 
19 Old Brompton Road 
London SW7 3 HZ 
Tel: 01-509 1295 


EDINBURGH 
06 George Street 
Edinburgh EH2 3PU 
Tel: 031-226 4124 


Niton cameras 
Year to 

Revenues (bn) , 
Not profit* (bn) . 
Net per ahire ... 


Mw *85 Mir *84 
Y Y 

... 220-37 171.51 
7.53 3.85 

.... 28.66 19.70 


Ymmi'Vf Mer*85 Mar *84 
• Y Y 

Revenues (bn) ...... 873.03 68649 

Pre-tax profit* (bn) „ 29.84 22.65 

Net profits (bn) 14.14 11 JR 

Net per ahare 22-25 18.81 

CONSOLIDATED 

I SUMITOMO WAVY \HDS. 


!^V/AW.W.%V.%ViVAVe%\\V\Vy\V.W%%%%VW.W.VeV. # .Ve^ 

All these Bonds hove been sold. This announcement appears os a matter of record only. July 1985 


Weekly: net asset value 

^ Tokyo Pacific Holdings (Seaboard) N.V. 

on 5th Attest 1985 U.S. $89.75 

Listed on the Amsterdam Stock Exchange 

InfaimatkxuPieraon.HetdringAPiersonlLV^ 

...... Hereoflracht 214, 1016 BS Amsterdam. 


AIBD BOND INDICES 

WEEKLY EUROBOND GUIDE AUGUST 6 IRS 


US Dollar 10.826 0.160 . 13344 10.629 

CarwdbrT Dollar llg -0.183 13.988 I17M 

EuroguHder 6^47 -0.945 7.897 6.65* 

EureCurrencyUnlt ' W -0^0 JL32S 

oZEShmuk 7J086 -0.533 8J7S 7 JXU 

Bank J. Yontobel A Co Ltd, Zurich - Tetac 812744 JVZ CH 


nedemptlon 

.Yield 

Chanoe 

12 Momha 

12 Month* 

on Week 

High 

Low 

10.826 

0.160 

. 13344 

10.629 

11.822 

-0.183 

13.988 

11.708 

6-847 

-a945 

7B97 

6^58 

’ 9.230 

-0^00 

11.325 

9J30 

10.928 

0299 

12.197 

10B09 

7.086 

— 0-533 

8J75 

7.086 


PAN-HOLDING 

SOCIEJE ANONYME 
LUXEMBOURG 

After payment on July I, 1985, 
of a dividend of U-S.S5.0O per 
share, in respect of the year 
1984 (Coupon No. 50), the un- 
' consolidated net asset value as 
of . July 31; 1985 amounted to 
U.5J244.B2 per share of U 5-550 
par value. 

The consolidated net asset value 
per share amounted as of July 
31, 1985 to U-S-5250-54. 


Mortgage Intermediary 
Note Issuer (No. 1) 
Amsterdam B.V. 

For Dm Time rnomh period hum 
79i August. 188510 7ft November, 1985 
the Notes u« bear interest at (he 
rate 0(12 par cent per annum. 

The Coupon amount per 525,000 
Note wR be £758.18. payable 
on 71h November. 1S8S. 

Morgan Grenfell 
& Co. Limited 

Agent Bank . 


Hravy mwdilnery 

Ynar to 

Uir'K 

Mer‘84 


Y 

Y 

Rovonuo* (bn) 

341.1 ■ 

334.5 

Pre-tax profit* (bn) 

... 1-73 

7.39 

Net profit* (bn) ...... 

0.71 

8.13 

Net par share ......... 

.... 1.49 

13432 

CONSOUDATH) 



SUMITOMO METAL INDS. 


Crude steel 



Year *> 

Harms 

Mar *84 


T 

Y 

Ravonoas (bn) 

... 1.288 

1.183 

Pre-tnx profits (bn) 

_ 41.46 

16.80 

Net profit* (bn) 

— 25.40 

tfl.ee 

Net per share ......... 

™ 9.85 

13.72 



CONSOUDATH) 

TOKYO ELECTRIC CO. " 

Ceeh registers 

Yearto Uar*85 Mar *84 

Y Y 

Revenues (bn) ......... 220-26 181-87 

Net profits (bn) 6.54 4.79 

Net per there S8A7 25.57 

CONSOUDATH) 

TOKYU CORPN. 

Reel eatete, transport 

Year to Mar *85 Mar *84 

Y Y 

Revenues (bn) 283.64 265.78 

Net profile (bn) ......... BJ92 5.04 

Net per ahare a. 888 723 

CONSOLIDATED 

t Lose 


KINGDOM OF SWEDEN 

FF 500,000,000 

11 per cent. Retractable Bonds due 2000 

BANQUE NATIONALS DE PARIS 


AH these Nates hone been sold. This announcement appears as a matter of record only. 

a CO MMONWEALTH BANK OF AUSTRALIA 

A Statutory Corporation if the Corrurumoeolih of Australia 

£40,000,000 

. 11 per cent. Notes Due 1992 

The ConunonsDealth of Australia guarantees the due payment of allmoneys that are, 
or may at any time become, payable by the Commomocalth Bank of Australia. 

Issue Price J.00 per cent. 

Hambros Bank limited Baring Brothers & Co., Limited 

Swiss Bank Corporation International Limited 
Banque National de Paris Commonwealth Bank of Australia 

Credit Suisse Firet Boston limited Dentsche Bank Akfiengeseflschaft 

KredieOtank International Group Uoyds Bank International Limited 

Morgan Grenfdl & Co. limited ISomnra International Limited 

Orion Royal Bank Limited Salomon Brothers International limited 

Union Bank of Switzerland (Securities) limited S. G. Warburg * Co. Lid. 

• April, 1985 ■ 


CREDIT COMMERCIAL DE FRANCE 
DRESDNERBANK 

A k Hea g rwfls c faaf t 

ALGEMENE BANKNEDERLAND N.V. 

BANQUE PARIBAS CAPITAL MARKETS 

CITICORP INVESTMENT BANK LIMITED 

DEUTSCHE BANK 

Akteregtsdbdmfl 

GOLDMAN SACHS INTERNATIONAL CORP. 
NOMURA INTERNATIONAL LIMITED 


CREDIT SUISSE FIRST BOSTON LIMITED 
MORGAN GUARANTY LTD 

BANQUE BRUXELLES LAMBERT SJk. 
CAISSE DES DEPOTS ET CONSIGNATIONS 
CREDIT AGRICOLE 
ENSKILD A SECURITIES 

BwiMlhiM i lt t n radrlhh LMltd 

MERRILL LYNCH INTERNATIONAL & CO. 

ORION ROYAL BANK LIMITED 


POST- OCH KREDITBANKm, PKBANKEN SALOMON BROTHERS INTERNATIONAL LIMITED 
SVENSKAHANDELSBANKEN GROUP SWISS BANK CX)RPfHtAlK>N INTERNATIONAL LMTTED 

UNION BANK OF SWITZ ERLAND S.G. WARBURG & CO. LTD. 

(SECURITIES) LIMITED 


Amro TnfermiriftnnI Limited Banna Connner ciale ItaEana 

BaakAmcrica Capital Markets Group Bank Ippa Bank Mas & Hope NV 

Banque duBfeSuxS A. Banqnc dc Commerce SA (Handdsbank NV) 

Banque Gdoirak da Luxentbourg S.A. Banque Indosnezi 


Banca Mamsanfl & Co. 
Bank of Tokyo International Limited 
Banqoe Fran^aise du Qxnnxrce Ejctriieur 
Banque Intemationak A Luxembourg 


Banque PrivfeSA 


Banque dc la Soci6t£ Finanoirc Europtleflne 


Banque de lTJu'on Europiennc 


Banque Worms 


Baiolays Merchant Bank Limited Baring Brothers & Co., Limited Bayerisdbe Landesbank Giroaentrale 

Biycriscbe VeremtijankAkDengtsdlscIuift Caisse Ceocrale des Banques Popnlaires Caissc d’fepargne de l’fetat, 

Banque deTEtat, Luxembourg Caisse Generaled’fipargncetdeRetraite Cera (Centrale RnifTciaakas CV.) 

Christiania Bank Commendank AktiengcscOschaft CompagnieMoadgasquedeBanque 

Omnry ifa"V7 Ctedit Communal de Belgique Credit Indostriel et Commwaal 

Ctedit Lyonnais Cr6dit du Nord . Daiwa Europe Lhniied Den Danskc Bank 

Dillon, Read Limited Dominion Securities Pitfieid Limited First Chicago Limited 

Fon etning s h anken A/5 Fuji Intenatioual Finance Limited GefinaSPA. (Generali Group) 

GenerakBank Bank der Oest ei r eichirc fa en Sparkassec AG Grindlay Brandts Limited Hambros Bank Limited 

Hill Samuel & Co. Limited Industriebank von Japan (Deuisdtiand) AG latituto Bancario San Paolo di Torino 

KansaUis-Osake-Pankki Kkinwort, Benson Limited Krcdicthank 5 A. Luaembouigeoise 

LaatrdFrtreset Cie Mitsubishi Finance International Limited Mitsubishi Trim A Banking Corporation (Europe) S A. 

Samuel Montagu & Co. Limited Morgan Grenfdl A Co. Limit ed Morgan Stanley international 

Nedcriandscbe Middcxistandsbaak nv Tbs Nikko Securities Co., (Europe) Lid. PaineWdiber International 

Fostipanklti (U JL) Limited PrivathanhenA/S Rabobank Nederiand . SJLDewfin N.V. 

Shearren Lehman Brothers International SodfteG6n£rak Sumitomo Finance lmeraatioaal 

Sumitomo Trust International Ltd. Union Bank of Finland Ltd. Wetideimech* t amiwivini njfnwwwir 

• * 
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GKN’s accounting change upsets the City 


Guest, Keen & NettlefoMa’ 
shares were marked down. lOp 
to 210p yesterday as the City 
reacted to a change in the 
group's treatment of exchange 
rates. 

A switch from using period- 
end rates to average rates added 
fAAm to GKN’s Interim profits 
which. Up from £bi-2m to £70-5m 
pre-tax, were at the lower end 
of City expectations. 

The results, released with 
details of a proposed joint ▼en- 
tire with the British. Steel Cor- 
poration, largely reflected a 
record six months contribution 
from North America, which was 
struck using an average exchange 
rate of SL20 compared with a 
period-end rate of $1-38. 

“Strong demand in the North 
American passenger car marker 
benefited not only onr U.S. 
Continental European and UK 
manufacturing operations but 
Mm the exports of European 
vehicle builders who are our 
customers— particularly In West 
Germany,'’ said Sir Trevor Holds- 
worth, the chairman. 

North American trading profits 
rose by £8m to £28m over the 
flint six months of 2985 and 
accounted for an increased 33 per 
cent share, against 27 per cent, 
of the group total of fSOm. 

In addition, M there were better 


resutls in the UK where progress 
was made in most of our busi- 
ness areas,’ 1 said Sir Trevor who 
added “our Continental Euro- 
pean operations c o ntin u ed their 
strong performance..” 

Trading margins m the UK 
Improved by nearly half a point 
with a £21m increase to JB57m in 
sties producing a £3m rise to 
£2Gm In profits. There was an 
" improved performance by 
Increased efficiency"- in UK 
operations supplying components 
to the weak commercial vehicle 
and agricultural tractor markets, 
the chairman said. 

This was also the case in 
Continental European activities, 
he said and added that there 
were good results in the sintered 
powdered metal business, which 
supplies parts to the automotive 
and other industries. 

Another highlight, he said. 
Included a further strong per- 
formance by the U.S. autoparts 
distribution business, particu- 
larly in the imported parts 
sector where “the first benefits 
of synergy are being achieved 
following the purchase of Beck/ 
Aruley in 1984." 

There was also a further 
improvement— based on ration- 
alisation of recent acquisitions 
— in the autoparts distribution 




business in the UK and a higher 
£5.6m contribution, against 
£ S3m, from related companies. 

Sir Trevor also highlighted 
the “achievements towards our 
longer-term strategic objec- 
tives.” GKN Defence Operations 


Sir Trevor Holdsworth. the 
chairman, reported a 15 per 
cent profits Improvement 


recently secured a full contract 
for just over 1,000 tracked 
armoured personnel carriers 
with a sales value of £500m for 
the British Army. 

“With the already successful 
production of the Saxon wheeled 


armoured personnel carriers, we 
now have a firm base from which 
to extend oar interests- in this 
market, and is particular to 
exploit the potential for overseas 
sales," he said. 

Last month the production 
plant for the new glass fibre 
reinforced composite leaf springs 
was commissioned and the pro- 
duct with its high ratio of 
strength to weight, “continues 
to attract considerable interest 
from the international commer- 
cial vehicle industry." 

Total group sales for the first 
half of 1985 advanced from 
£LG6bn to £L16bn, producing 
a higher operating profit of 
£12afim compared with £1 10.3m. 
While redundancy costs in on- 
going activities were unchanged 
at £&5m the interest charge rose 
by £4.7m to £22 Jm. 

Shareholders in GKN which 
is one of the UK’s largest 
engineering companies and a 
constituent of the FT 30 Share 
Index, benefit through a 12JS 
per cent increase to 4fip in the 
interim dividend. 

The payment is covered three- 
fold by higher earnings per 
share of 13.7p, up from U-3p, 
which were struck after tax of 
£03L8m (£30. 9m) and minorities 
Of £&3m (£5-3m). 

See Lex 


Norwest Holst confident 
as plans come to fruition 


Early success for Britoil offer 


Norwest Holst Group, the 
unquoted civil engineer, is look- 
ing forward to reaping the 
benefits in the present year of 
the restructuring and revitalising 
of die company over the past 
five years. 

The chairman. Ur Philip New- 
bould, says in his comments on 
the results for the year ended 
March 31, 1885 that the company 
is in better shape than ever 
before and that there are a 
number of exciting possibilities 
which are being Investigated. 

For tiie year, Norwest reports 
a fall in turnover of £14m to 
£22lB4m, but pre-tax profits 
improved by almost three times 
to ffi.llm f£2.3m). However 
because of the sale of some 
peripheral activities the 1984 
figures are not folly comparable. 

Cash flow resources were used 
to generate assets which was 
now bearing fruit in both trading 
profits and asset base, Ur New- 
bould says. It is anticipated that 
there will be «™ii»r success 
from the group's service com- 
panies in insurance and com- 
puters. 

He says that In the main- 
stream construction and civil 
engineering activities, the com- 
pany was getting its fair share 
of the work available and per- 
forming better - than" most; even 


In a marketplace which showed 
limited signs of Improvement 

“We are particalraly pleased 
with the specialist contracting 
companies which have performed 
well in relation to their budget 
expectations and they will un- 
doubtedly play a major part in 
our future success." 

On the plans to rejoin the 
stock market he says that it Is 
too early to say more than that 
It is under active consideration. 


Sidney Banks 
advances by 42% 

Sidney C. Banks, the Bedford- 
shire-based agricultural mer- 
chant, saw turnover increase by 
£23m to £123m in the year to the 
end of April 1985. Pre-tax profits 
improved by 42 per emit to 
£L94m (£L37m). 

Tax took £828,000 (£530,000) 
leaving earnings per share at 
33J8p, compared with 28 -5p far 
the previous year. The final pay- 
ment is raised from 5J25p to 
6.75p, making a total for the year 
10p <8p). 

The directors say that 
although harvesting has not pro- 
gressed sufficiently for an accu- 
rate assessment it is expected 
that the 1985 cereal crop will 
Txrlarge but“mrt'reathfng tlie 


BY LUCY KELLAWAY 

The offer for sale of the 
Government's 49 per cent stake 
in Britoil, which closes at 20 am 
today, was last night showing 
early signs of success. 

Mr Marcus Agios of Lazards, 
sponsors to the issue, confirmed 
yesterday that the offer was 
going welL However, he said 
that “Indications at this stage 
in the British Aerospace issue 
were so different from the out- 
come, that Z would be foolish 
to make a guess." 

Since the issue was priced, 
sterling has fallen nearly 10 
cents against the dollar. This has 
the effect of adding back much 
of the £5m which was shaved off 


the estimate contained in path- 
finder to arrive at the £185m 
figure quoted m the prospectus. 

Mr Agios said that the revi- 
sion, which had been prompted 
by the rising pound, had focused 
tiie market's attention on the 
exchange rate, and that tiie 
recent weakening of sterling was 
bound to be helpful to the issue. 

The fall in the pound has also 
triggered heavy U.S. buying of 
Britoil shares over the past few 
days as the price has slipped 
below the 83 mark. “The 
Americans are buying Britoil 
hand over fist,” said one broker. 

Applications from UK institu- 
tions- and from overseas inves- 


tors, for whom a total of 60 per 
cent of the issue has been ear- 
marked, have had to be scaled 
down. Many of the disappointed 
UK Institutions are expected to 
apply for further shares in the 
remaining chunk on offer to the 
public, which is also likely to 
attract considerable interest 
from private investors. 

Britoil shares closed last night 
at 220p, a 18 per cent premium 
.to the 185p Issue price, compared 
to a 10 per cent premium when 
the price was set. The market’s 
latest guess la that dealings in 
the shares - may start at a 
premium of between 2Qp and 
25p. 


Development plans for Parrish 


BY ANDREW ABENDS 

J. & T. Parrish the Newcastle- pny to 29.8 per cent worth 
based property group is inviting round '£900,000. 


a group of investors, led by Mr Ur Hughadoo said yesterday 
Keith Hughsdon, former deputy that the bulk of the snares had 
chairman of Mercantile House, to been acquired from members of 
join the board. the Pazrisb family who remain 


Mr Hughsdon and Mr Peter the majority shareholders. - 
Bain bridge former executive He said that the intention of 
of Mercantile House, in concert his group was to use Parrish as 
with Spedley Securities an Aus- a “ shell ” company, and 
trail an financial group, y ester- develop it 'as a property and 
day announced that they bad financial services group. 
Increasefftheir stake Urthe com- Parrish^ which 'Wxs~orighiaIly' 


a family-owned department store 
in Newcastle, had been in the 
process of being scaled down. 
The store had now dosed and 
the com p an y 's main asset was 
tiie site itself which was valued 
at around £2m. 

He added that there was no 
intention to launch' a full bid 
for the remainder of Parrish’s 
share capital at this stage. 

Last night Parrish shares 
-dowJ U^hir «t A32p-, 


J. Crowther 
and Carpets 
Inti, close 
to deal 

By David Goodfnrt 

John Crowther, the Hud- 
dersfield-based textile com* 
party, Is poised to acquire 
Carpets International (UK), 
the loss-making carpet group 
with a turnover nearly six 
times greater than Crowther. 

d — whose share price was 
suspended yesterday at 6L5p 
— achieved a turnover to the 
end of December 1984 of 
£72m and registered its first 
profit (of £L42m) In four 
years. However, Cl (UK) — 
which exehtdes its interests 
in the U.&, Australia and the 
Far — Incurred a loss 
of £}m on a turnover of £6$m 
last year. 

Discussions will continue 
between the boards of the 
companies for another two 
weeks on the exact details of 
the deal — expected to be a. 
mixture of r«h and shares. 
The Cl (UK) interests are 
principally involved in the 
manufacture of Kosset, Gilt 
Edge and Crowley carpets. 

John Crowther, whose 
shares were suspended at 67p, 
also announced it was talking 
to Mr Michael Abrahams, 
owner of the £16m turnover 
Weavercraft Carpets of Brad- 
ford, about a possible acquisi- 
tion. 

The Huddersfield company 
said yesterday: “ If these 
acquisitions are completed 
Crowther believes it will be 
an exciting extension of its 
own operations and will form 
the basis of a new carpet 
group which win benefit the 
companies involved as weU 
as the carpet industry in 
general." 

John Crowtheris perform- 
ance has improved radically 
.In the last two years. Having 
made a loss of just under 
film on a turnover of £3Am 
in 1986, It returned a pretax 
profit of £373,060 on a turn- 
over of £10-87m In 1984. 

It’s chief concern Is the 
manufacturer of woollen fab- 
rics but three years ago it 
moved Into the production of 
carpet yarns In a small way. 
Weavercraffs main business 
is woven - Axmtm ter carpets. 


Securicor’s midway 
profits up 11% and 
further growth seen 


Seeurleor Group increased pre- 
tax, profits tor 11.2 per cent for 
the six months ended March 31 
2985, while Security Services, 
the group's 50.77 per cent owned 
separately listed subsidiary, 
lifted its taxable figure by 93 

P ^r?eter Smith, group cbaiD 
tgan , says that currant trading 
Indications suggest that the 
remainder of tiie year will show 
farther progess and the directors 
continue to view the future with 
confidence. 

Os six months* turnover of 
£149.84m (£140JL2m) for the 

group, pre-tax figure rose from 
£5.86m to £6.5 1m, while Security 
profits amounted to £5J.6m 
(£4.72m). Turnover for the sub- 
sidiary was £13L86m, against 
£ 122 J 2 m. 

After tax of £2.95m (£2.66m) 
group earnings per share are 
shown as 4,6p (same) with 
Security at 4fip (5 Jp) on capital 
Increased by last year’s rights 
Issue. The respective interim 
dividends are &539p (0.49p) and 
Up (IP) per share— last year’s 
totals were 1.59p and 2.98p. 

Also proposed are capitalisa- 
tion issues on both Securicor 
and Security. The group scrip is 
on the basis of four “A" ordinary 
son-voting shares for every five 
ordinary and/or “A" ordinary 
(non-voting) shares, while the 
Security scrip is cm a three 
ordinary for every four basis. 

Group pre-tax profits were split 
as to: security, communications 
and parcels (Security Services) 
£4.31m f£l23zn) — UK contri- 
buted £&29m t£3-28m) and over- 
seas £L03m (£973,000) — finance. 
Investments and insurance 
£lA2m (£L02m). property, hotels, 
and vehicle division £577,000 
(£604,000). 

Mr Smith says the group's ex- 
panding UK parcels and freight 
services made “ particularly good 
progress.” However, the cash 
carrying activities experienced 
difficult conditions, including an 
exceptional increase in attacks 
on group vehicles. This resulted 
In a substantial rise in insurance 
and other associated costs, the 
chairman states. 

The group's joint enterprise 
with British Telecom, which 
trades as Cellnet; achieved pro- 
gress In excess of original expec- 
tations, Ur Smith says. He adds 
that the group’s equity and loan 
participation in the joint com- 
pany Is within the budget 
announced at the time of its in- 
corporation. 

Overseas trading; together with 
tiie group's other diversified 
activities, maintained satisfac- 
tory progress, Mr Smith points 
out "usually in highly competi- 
tive environments. 



The ch airman adds that the 
balance sheets of both Securicor 
and Security r ema i n strong. 

Securicor’s minority interests 
took £L35ro (£L24m) from 
profits leaving an attributable 
balance of £2J22m, compared with 
£l.05m. 

• comment 

These are solid but not very 
exciting figures from Securicor 
as the group continues its shift 
away from mature sectors into 
pastures new. A man In navy 
blue guarding factories or mov- 
huc cash around is not the image- 
Cecuricor now wants to cultivate. 
The Australians, prominent In 
the cash-in- transit market world- 
wide, are not just there to play 
cricket — Mayne Nickless now 
own Security Express. How- 
ever, servicing auto m atic cash 
dispensers (including a laundry 
to provide crisp, flat feels-just- 
Uke-new notes for the voracious 
machines) is providing wane- 
tiling of an extension to the life 
of this arej. The future promise 
for the group lies in its cellular 
radio business. At the moment 
Orilnet is only contributing via 
the balance sheet as the invest- 
ment is befog capitalised for the < 
first two years but as one of 
only two licenoed operators , of 
such a network the potential has 
to be highly rated. What is 
coming through at present are 
losses an sales of the cellular 
radio phones. Start-up costs are 
now finished with and the second 
half losses being made in die 
a fa- Courier Service. For the 
full year the market is looking 
for a4.5m but the shares, down 
8p to 21 9p, look likely to con- 
tinue moving narrowly in the 
200-250p range until Cellnet 
comes through. . 



Interim Results 


Pre-tax profits of Securicor Group increased by It .2% to 
-£8.51 2m and those of Security Services by 9.3% to £5.1 61 in 
in the half year ended 31st March, 1 985. 

Our expanding U.K. parcels and freight sendees haws 
made particularly good progress. However, our cash- 
carrying activities in the U.K. have, in common with the 
industry generally, experienced cfifficult conditions including 
an exceptional Increase in attacks on our vehicles. This has 
resulted in a substantial rise in insurance and other 
associated costs. 

Our joint enterprise with British Telecom, which trades as 
“Cellnet", has achieved progress in excess of original 
expectations. The group’s equity and loan participation in the 
joint company is within the budget announced at the time of 
to Incorporation. 

The retailing of our Go-Phone ceBular redos canted out by 
the group as a separate operation has made a favourable 


Impact but, as originally anticipated, the start-up costs have 
been arcurred in tiie period under review. 

The overseas trading, together with the other efiversffied 
activities of the group, have maintained satisfactory pro- 
gress, usually in highly competitive environments. 

The balance sheets of both companies remain strong. 
Current tradng indications suggest that the remainder of the 
year wifi show further progress and the directors continue to 
view the future with confidence. 

Interim ordinary dividends are increased by 10% in both 
companies and tno directors are recommending Capitalisa- 
tion Issues of A Ordinary Shares in Securicor Group and 
Ordinary Shares in Security Sendees, the details of which 
are being ciroutated to shareholders. 


Peter Smith, Chairman 


TURNOVER 

- UK 

- Overseas 

PROFIT BEFORE TAX 

Security, communications end parcels 

- UK 

- Overseas . 

Finance, Investments and insurance 
Property, hotels and vehicle division 


Tax (estimated) 

PRORT AFTER TAX 
Due to outside shareholders 


EARNINGS PER SHARE 
Interim Ordinary Addend 
(payable 300/85) 


Securicor Group PLC Security Services PLC 

Unaudited results for half year ended March 31st, 1985 
1985 1984 I 1985 1984 

£000 £000 £000 £000 


131,027 

18,815 

149,842 


122,877 

17,247 

140.124 


113,040 

18^15 

131,855 


104,953 

17,247 

122,200 


2^47 

3,565 

1,350 

2J81S 

4»6p 

H539p 


2A19 

2,742 


Securicor Group PLC awns SO. 77 percent of Security Services 
PLC. Both companies have full listings on the Stock Exchange. 

Security Services' principal activities are carried out In the UK and 
Internationally and toe/ ucte the carrying and care of cash and 
valuables, security guards and patrols, communications, parcels and 
document deSvery services, air courier delivery services and the 
Pony Express messenger services. Security Services also has 
subsidiaries in electronic surveillance, alarm equipment and office 


ftJL 



Securicor Group's principal subsidiaries ( other than Security 
Services) oparato in Hotels, travel, Ford dealerships, vehtatobody* 
budding, finance, investment and insurance. 


GUEST KEEN AND NETTLEFOLDS INTERIM RESULTS 1985 

“Turtber 

substantial progress” 

* 

mm Pre-tax profits £70-5m-15-2% higher than first half 1984. 
mm Earnings per share 13*7p-21-2% higher than first half 1984. 

4BNM Interim dividend increased from 4-Op to 4*5p. 
mOS Better results in United Kingdom. 

4BMN Continued strength in Continental Europe. 

4M Best ever results in North America. 

CKi £500m contract won for supply of MCV80 tracked armoured 
personnel carriers. 

mm Composite leaf spring production plant commissioned. 
mm Progress on the divestment of peripheral activities. 



First Half 
1985 
£m 

First Half 
1984 

■Em 

Full Year' 
1984 
£m 

Sales 

1155*4 

1055-4 

2160-6 

Pre-tax profit 

70*5 

61-2 

120-2 

Earnings 

32*6 

25-0 

48-5 

Earnings per share 

13*7p 

ll*3p 

21 -4p 

Dividends per share 

4*5p 

4-Op 

10-5p 


“I believe that the strengths of our mainstream businesses our 
own drive for increased operating efficiencies will enable us to 
build further on the improvement achieved in recent years.” 

Sir Hevor Holdsworth 
Chairman 


The international automotive and industrial group 
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SNIT rejects bid 
by Throgmorton and 
proposes unitisation 


vt MARTIN DICKSON 

£2® *11 am takeover bid fmm 
Ttttogmenoa Trust It inSSd 
pwjPMed ^ihat it He JSBS 

SftLmv jH of 

Johnstone, a leading 
Scottish fund mana ger 

-,^i mUlt ¥ ieoua, y- Kumy John- 

stone and certain of its invest- 
ment tru sts bou gh t 14.9 qa. 
ofsm-s 

JE9 directors said 'they 
bedieved their proposals would 

ceeding that being offered by 
London-based Throgmorton. They 
gave no figures, but said further 
details would be circulated m 
soon as possible. 

. T“ e proposals, which would 
keep management of the trust in 
Sootuod. involve the transfer of 
SNTTs quoted net assets to four 
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Roman Corp. participating 
In buyout of BAT offshoot 


V a Toronto, 

based holding company through 
which entrepreneur Mr Stephen 
Roman controls Denison m^im, 
will be major participant in the 
leveraged buyout of the packag- 
mg and printing (hvisiourf 
BAT Industries. 

Roman said it planned to »«i»* 
a 49 per cent stake in a new 
corporation, Lawson Mardon 
Group' (LftjG), formed to buy 
all the shares of Mardon Packag- 
ing International, the BAT divi- 
sion, which includes Lawson M- 
Jooes in Canada. 

The company plans to invest 


about £38m in a debt equity pack j 
age in LMG, with the deal due 
to close- in September, and Mr 
Roman himself would become 

fhalpniin 

Senior management of the i 
BAT packaging division 
announced the buyout last week , 
for a total of £172.5m. Mr Law- ! 
rence Tap will become president 
of LMG and about 20 per 
cent of the stock will be held by 
senior management which has 
moved over from the BAT divi- 
sion. Another minority position 
wil be held by the Lawson 
family of Lawson M. Jones. 


COMPANY news in brief 


W. & J. TOD,, the subsidiary of 
C. EL Beaxer which was -floated 
un the USM last year, had its 
shares suspended yesterday at 
122p after they had -jumped 7p, 
pending the announcement today 
of an acquisition along with 
results for the year ended June 
SO 1985. 

BRITISH TELECOM has taken' a 
majority stake in . Prog r a m 
Express, the pioneers of elec- 
tronic distribution of computer 
software, based in Edinburgh. 
Telecom will provide finance for 
the company which will continue 
to be run by its three present 
directors. . 

YEARLING' bonds totalling 
.£25m at 11 per cent redeemable 
on August 13 19S6. have been 

jgfU ed 

frig local authorities. Shepway 
District -Council £0.5m: Banff & 
Buchan DC £0.25m: Carlisle 
(City of) £0.5m: Restmorel 
Borough Council £0.25m: Sfref- 
. field (City of) .film. 

En glish China Gays has in- - 
creased its stake la Watts, Blake, 
Beanie and Company, china day 

E oceasor, to 21 per cent by buy- 
g 450,000 shares at 2G5.375p. 
English China has repeated its 
intention not to seek participa- 
tion in the management of Watts 
or representation on the board. 

ASSOCIATED NEWSPAPER 
Holdings has acquired a control- 
ling interest in TIdwtmaster 
(UK), the computerised ticket 
company which, was formed 
three years ago and is sucess- 
fully established in London’s 
entertainment market. Pre- • 
viously the company was owned 
equally by Associated Tick ex 
Corporation of Canada and 
Investors in Industry, Mr R. M. 
Shields the managing director 


of Associated is the new chair- 
man of Ticketmaster. 

HAKBRO TRUST revenue came 
through ahead from £950,000 to 
£1.08m for the year ended 
June 30 1985, after tax of 
£471,000 (£407,000). Earnings 

per share are shown as H45p 
( 10 p) oo ordinary activities 
profits, and 17.16p (13.01p) after 
investment gains. The dividend 
is lifted to 6-98p (S.iip) with a 
final payment of 4R3p (452p). 

United Transport International 
has completed the contract to 
purchase for £3 .5m cash the 
specialist road tanker company 
Hargreaves Transport from the 
Hargreaves Group. The considera- 
tion includes £L5m in repay- 
ment of an outstanding company 
debt to . Hargreaves . Group.- 
-United— Transport is a whofry- 
owned subsidiary of BET. 

Kingsley and Forester Group 
has subscribed £200,000 in cash 
for 80 per cent of a new company 
to be called Bloom and Trey- 
malne. The remainder of the 
issued share capital has been 
subscribed by Mr P. Bloom (10 
per cent) and Mr M. Treymaine 
(10 per cent). Bloom and Trey- 
maine has acquired certain of 
the assets of the household tex- 
tiles cash and carry and whole- 
saling business of a private com- 
pany previously run by Mr 
Bloom and Mr Treymaine. The 
consideration for these assets 
amounted to £486,634, which was 
paid in- cash on completion. 
Bloom and Treymaine also paid 
a further £34,000 in cash in 
respect of goodwill, and a further 
amount — not excee ling SBSJCflO 
— will be payable dependent on 
net pre-tax profits from October 
L 1985 to September 30, 1986, 
calculated at the rate of £1,000 
for each £ 2,000 of such net 
profits. 


DIVIDENDS ANNOUNCED 

Date Corre- Total Total 
Current of sponding for last 

payment payment div. year year 

Ayshlre Metal int 1 — nil — 0.5 

Sidney C. Banks 8-75 — 5.25 10 8 

Guest; Keen —.int 45 Nov 13 . 4 — 105 

Porter Ghadburu 1-051 — - 055 1-05? 055 

Property Security 1.5 Oct 1 15 25 255 

Senurlcra Group- ...int 0.54f J* 49 “ 

tn sss om u 8 
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toercased by rights and/or acquisition issues, f USM stock. 
S Unquoted stock. S For 64 weeks. 

DaejanHoldings 
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The Chairman, Mr B S E Freshwater, reports: 

• A further record profit before tax of £1 3.25 million. 

• Net equity advanced by almost £16 million. 

• Continuing to bundfor the future with an expanding 
portfolio at home and in the USA 


Good progress In the current year. 


Year ended 31 st March 

Profit before Tax 
Net Profit 

Earnings per Share 
Dividends per Share 

Net Assets per Share 


1985 

£ 

13,255,000 

7,795,000 

48.03p 

13.00P 

509.00p 


1984 

£ 

12,827,000 

7,304,000 

45.32p 

12.50p 

4taoop 


UK COMPANY NEWS 

Midland Bank integrates Crocker 


unit Trusts— Murray American 
gun* Murray European Fund, 
fufray Equity Income Fund 
M “Murray Far Eastern Fund. 
SN}^ s WMWOted portfolio 
sold before unitsatkm. 
SNIT, like Throgmorton, 
specialises in smaller companies 
!?£» had net assets of about , 
it March 31, its year end. i 
Throgmorton’s offer, Larmcbed 
last month .is part share, part 
cash to be priced according to a 
formula relating to the net asset 
value of both companies on the 
day the offer goes unconditional. 
On the basis of estimates, pre- 
pared on the eve of the bid 
announcement, the offer would 
value each SNIT ordinary at 
about I50p and its total share 
capital at £115m. 

Shares in SNIT closed last 
Jught at 152p. up 4p on the day. 


Midland Bank yesterday 
announced a restructuring of 
"j: U.S. interests following its 
recent acquisition of 100 per 
cent of Crocker National Bank, 
its Californian subsidiary. 

All the group’s domestic and 
multinational wholesale business 
the country will be managed 
from the ILS. by Mr Frank 
Cahouet, chairman and chief 
executive of Crocker. He will 
become Midland's senior execu- 
tive officer in the U.S. and a 
memter of its group executive 
committee. 

Crocker's overseas offices will 
be integrated with Midland and 
run as part of the bank’s inter- 
national division under Mr 

Herve de Carzgoy, the chief 


executive on the international 
side. 

Crocker and Midland will 
retain, however, their respective 
branches in London and New 
York. 

Crocker’s International capital 
markets business will be 
managed by Samuel Montagu, 
the merchant bask, which Mid- 
land now wholly owns. Crocker’s ' 
treasury operations will be co- 
ordinated within the Midland 
group under Mr Ernst Brutscbe, 
who heads tha treasury division 
in London. 

The restructuring means that 
Crocker becomes principally a 
U5. domestic bank, with Mid- 
land tairfng over its international 
operations. However, Midland 


says this does not mark a 
diminution in the role Of Mr 
Cahouet, as he takes over res- 
ponsibility for Midland's other 
operations in the UR. 

The restructuring was devised 
by Mr John Brooks, the deputy 
group chief executive, who has 
responsibility for merging Croc- 
ker Into the Midland group. 

Trinkaus and Burkhardt, 
Midland’s German subsidiary, is 
also to be more tightly 
integrated. Mr Herbert Jacobi, 

ChflPHnjf ofhtm 

chairman of the manag in g 
partners will join the boards of 
Crocker and Samuel Montagu, 
and help Mr Cahouet with group 
strategy in the U.S. for multi- 
national business. Mr Jacobi is 


a former executive vice-president 
of Chase Manhattan Bank. 

Mr Jeffrey Morby. a vice-chair- 
man of Crocker, will continue to 
be responsible for Crocker’s 
wholesale activities in the U.S. 
Mr Richard Rosenberg, also vice- 
chairman, will continue to direct 
Crocker's consumer, and middle 
market banking activities in 
California. 

These moves mark the general 
direction of Crocker’s integration 
and further steps will be 
announced in time. They will 
include a decision on how to 
treat Crocker's existing inter- 
national loan book, which 
accounts for a large portion of : 
the Midland Group’s exposure to : 
Latin America. 


Could this 
beYOU 
a few 
years’ time? 



Security Centres board 
inconsistent says ASH 


McCorquodale questions 
Clay’s profit figures 


Security Centres Holdings, an 
electronic security group fighting 
off an £18m all-share bid from 
Automated Security (Holdings) 
(ASH), one of its rivals, was last 
night accused of lacking a con- 
sistent management strategy, or 
direction. 

In the offer document posted 
to shareholders yesterday. ASH 
details what it describes as the 
inconsistencies of the Security 
Centres board. Mr Tom Buffet. 
ASH’S Canadian born chairman 
said yesterday that Security 
Centres was too small to exist on 
its own. 

ASH is offering five of its 
shares for six Security Centres 
Shares, or a cash alternative of 


1125p per share. Last night ASH 
shares slipped 4p to close at 
l40p, valuing the bid at 116p per 
share while Security Centres 
was unchanged at 115p per 
sbare. 

ASH and Security Centres are 
currently engaged in a legal 
battle stemming from an earlier 
attempt to merge Security 
Centres’s UK alarms business 
with that of ASH. 

Large shareholders in Security 1 
Centres are Aitken Hume Inter- 
national, the banking and fond 
management group, which holds 
10.1 per cent, and the Kuwait 
Investment Office with just 
under 15 per cent The first 
closing date Is on August 28. 


THE SHARE prices of Richard 
Clay, the bookprinter. and 
McCorquodale. the specialist and 
security printer, closed the same 
at 150p yesterday after a day 
i of sniping over McCorquodale’s 
| £ 12 . lm contested bid. 

Clay rose Ip and McCorquo- 
I dale rose 5p. McCorquodale’s 
offer of 10 shares for 11 Clay’s 
values each Clay shares at 136p. 

Challenging Clay's recent de- 
fence document, McCorquodale 
said that its interim profit 
figures of £692,000 did not men- 
tion that “the 1984 figures in- 
clude losses from the Singapore 
venture, which was discontinued 
in the autumn of 1984." 

The company also questioned 


whether Clay's freehold proper- 
ties should be valued on the 
basis of depreciated replacement 
cost rather than its own more 
prudent open market value basis. 

Mr Charles Birch all. chairman 
of Clay, replied that the attempt 
to stampede Clay’s shareholders 
into accepting the bid with a 
strident circular simply under- 
lined the weakness of McCor- 
quodale's case. 

Tomorrow is the first closing i 
date for the offer and McCor- 
quodale has threatened that the 
cash alternative of 130p a share 
may not be extended thereafter. 
Clays say that accepting the 
offer would result in a 13.6 per 
cent decrease in income. 


- remembering the Christinas 

dinners she used to cook? 

Yob had never thought how empty life might be without her . . . how 
cruelly inflation might shrink your savings to a pittance . or bow a 
lifetime’s standards of comfort and dignity might suddenly 
be beyond reach. 

Can you begin to imagine the agony of such a situation? And if so, 
will you care enough to help? Thanks to the DGAA, thousands of 
men and women like him - left lonely and deprived in the autumn 
of their years - are given friendship and practical help just when 
and where they need it most. 

But since we depend entirely on private donations, covenants 
and legacies, we desperately need your help to continue our 
unique service. Please send (o us nw, before Christmas. 

THE DISTRESSED GENTLEFOLK’S 
AID ASSOCIATION 

AmM 189 7. Pam* H.M. Qmta, Ehtabak, tk* Qmm Mtdw 

Dept 7, Vicarage Gate House, Vicarage Gate, 
London W8 4AQ. Tel: 01-229 9341 
-HELP THEM GKOW OLD WITH DWNI1Y 1 


BELLS ON 

THE ROCKS? 
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FTActuaries 
AH Share Index 


Belfe relative share price 
performance between 
17 th February, 1983 
and I4thMay, 1985 


Source: Datastream. 


Until rumours of a bid, Bell’s share price 
bad fallen to 143p and by over 50 per cent 
against the FFActuaries All Sbare Index since 
February 1983. 

latest figures show earnings per share 
virtually unchanged over die kst 3 financial years. 

Shareholders are now paying the price 
for the failure of Bell's management to tackle 
its problems. 

Even in its. latest defence document the 
Board of BelTs has given no indication that ir 
recognises that problems exist, let alone has 
plans to overcome them. 


Bell’s share of the UK Scotch Whisky 
market has declined by 20 per cent since 1980. 
It is no longer the number one selling Scotch 
Whisky in Scotland. 

Alarming stuff when you realise Bellas 
relies so very heavily on the UK Scotch Whisky 
market 

And as for overseas, Belfe has repeatedly 
failed to make a breakthrough in the crucial US 
Scotch Whisky market 

Guinness, with its management- and 
marketing skills, believes it can revitalise Bell’s 
to the benefit of shareholders. 


Guinness? new offer values each Bell’s 
ordinary share at 262p compared with the 
pre-bid price of 143p on 14th May 1985, 
an increase of 83 per cent 

Accept Guinnestf offer now. 



GUINNESS PLC 

DRAUGHT AND BOTTLED GUINNESS. HARE KAUBER. DRUMMONDS, MARTIN 
THE NEWSAGENT. UWEUS- 7-EIEVEN. CLARES. CHAMPNEYS AND STOBO 
CASTLE HEALTH RESORTS. NARIRESBEST^ VITAMINS. GUINNESS PUBLHflNG. 


•MfeMftwn 
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Bells has lost its way. Guinness is good for Bells. 


This *d*eni*eiacTM is pub fished by Morgan Grenfell &. Co. limited Noble Gionn Limited on behaLo/Gmnn«*PLC.ThfIJn*ctar» ofCrimai PLC :u* the ptnonsmponiible far die inhumation wnuiaediatlmadvmi»CRicnt.T<>i!icbeitofthcit knowledge and 

be&f@iavVw taken aH muonabb cm to exuure nch ii die cue) the i nfatua tion eoouined in thi» adw e m e ement ts in accordance with the frets. The Dmetocs ofCiumm PLC accept reapotuibilny luoduiglf. 
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New Zealand 
£100,000,000 


Floating Rate Notes 1997 

Issue price 100 per cent 

The following have agreed to subscribe or procure subscribers for the Notes: — 

S. G. Warburg & Co. Ltd. 


Baring Brothers & Co., Limited 
Amro International Limited 
Bank of New Zealand 
Citicorp Investment Bank Limited 
Credit Suisse First Boston Limited 
Fuji International Finance Limited 
Hill Samuel & Co. Limited 
Bidder, Peabody International Limited 
Lloyds Merchant Bank Limited 
Samuel Montagu & Co. Limited 
Morgan Stanley international 
Paribas Limited 

J. Henry Schroder Wagg & Co. Limited 


County Bank Limited 
Bank of America International Limited 
Bank of Tokyo International Limited 
Commerzbank AktiengeseQschafi 
Dresdner Bank AktiengeseHschaft 
Hambros Bank Limited 
IBJ International limited 
Kleinwort, Benson Limited 
Mitsui Finance International Limited 
Morgan Grenfell & Co. Limited 
Orion Royal Bank Limited 
Salomon Brothers International limited 
Swiss Bank Corporation International limited 


Application has been made to the Council of The Stock Exchange of the United Kingdom and the Republic of Ireland for the 
Notes to be admitted to the Official List. Inrerest on the Notes is payable quarterly in arrear, the first payment being due on the 
Interest Payment Date falling in November 1985. 

Particulars of the Notes are available from Extel Statistical Services Limited and < 
hours on any weekday (Saturdays and 
Announcements Office of The : 


. s may be obtained during usual business 
■days and public holidays excepted) up to and including 10th August, 1983 from the Company 
Stock Exchange and up to and including 28th August, 1985 from: — 



Vickers & Co., 
" Avenue, 
n EC2R 7JS 


New Zealand High Commission, 
New Zealand House, 
Haymarket, 

London SW1Y4TQ 


S. G. Warburg & Co. Ltd., 
33 King William Street, 
London EC4R9AS 


8th August, 1985 


Financial Times Thursday August S 1985 

UK COMPANY NEWS 


Porter 
Chadburn 
reduces 
deficit 

IN SPITE of distribution costs 
rising from £82,000 to £174.000 
and administration expenses 
increasing from £L39m to £L57m, 
Porter Chadbum managed to 
reduce Its losses from £157.000 
to £63,000 at the pre-tax level 
In the 64 weeks to March 31 1985. 

The dividend for the previous 
12 months was 0.35p net, hut 
the directors are. now declaring 

a payment of l.Ofip. 

Turnover of this manufacturer 
of brewery and marine engineer- 
ing equipment was up . from 
£12 55m to £1657m but the cost 
of sales was higher ar £14.72m 
compared with £U£9m. 

The directors say that sine# 
April 1984. considerable atten- 
tion has been given to the 
management, and control of the 
group's current assets. The 
structure of the balance sheet 
at the period end reflects the 
success of this control, with 
bank borrowing having been 
eliminated- Attention to current 
asset management continues, 
nartlcularly on stock levels in 
Porter-Lancastrian in the food 
and drink equipment division- 
Since the year-end, gearing has 
increased due to the acquisition 
on April SO 1985 of Petrocon 
O.T5 S. (ODS) for £15m cash. 

The pre-tax loss Included 
interest receivable this time of 
£30,000, but was after interest 
payable Of £150,000 (£235,0001 
and exceptional expenses of 
Wtt.000 (£30.000). Tax took 

£23.000 (£7,000). leaving an attri- 
butable-loss of £86.000 (F1A4.000). 
After extraordinary debits of 
£237.000. the loss oer 20p share 
was 2.03o for the 64 weeks 
against 5.18p in the previous 
12 months. 

The extraordinary Item of 
£236.638 consists of £4&1& 
acauisihon and other costs, and 
£193.450 losses on stock disposals 
arising directly as a result of 
the rationalisation programme 
being implemented at Porter- 
Lancastrlan. 

The group's net debt to •‘hare- 
holders' funds, which was 15 per 
cent at the Period end. has risen 
as a remit of the aernnsitinp 
of ODS. hut it is exnected to be 
substantially reduced once again 
by the vearauL 
The board expects to see the 
comnanv return to a satisfactory 
level of profit in the current 
year, together with a continued 
strengthening of the balance 
sheet 


Kunick bids £6.75m to 
expand leisure interests 


BY ARTHUR 5AN0LES 

Kunick Leisure, the fast grow- 
ing theme park and entertain* 
meats group in which Sun Hotels 
International has a substantial 
minority holding, has made an 
agreed bid for Allied Entertain- 
ments, the show business com* 
pany which yesterday reported 
profits to end February of 
£496,000. The bid values Allied 
at 16.75 m. 

Allied has extensive activities 
in pop music concerts and was 
responsible for the recent sue* 
cessful tour of the UK by Bruce 
Springsteen. It has a film, TV 
and music distribution operation, 
runs a hotel entertainment tele- 
vision channel and la active In 
sport sponsorship co-ordination. 

Kunick, whose founder chair- 
man was Sir Fred P cm tin, 
operates in theme parks, owns 
the London Dungeon and is 
active in the field of entertain- 
ment centres and discotheques. 
Sir Fred is now deputy chairman 
and Mr David Hudd is chairman 
and chief executive. 

It was only four months ago 
that Kunick raised £9.6m by the 
issue of shares to Sun Hotels 
International, a UK based com- 
pany coo trolled by Kersaf,' a 
South. African group itself a 





Sir Fred Fontin, founder 
and vice-chairman of Kunick 
Leisure 

subsidiary of Sa f ma rine and 
Rennies Holdings. After the 
deal with Allied. Sun Hotels 
International’s holdings in 
Kunick will be diluted from 


40 per cent to 34 per cent 

The offer gives five lOp 
Kunick shares for every two £l 
Allied shares or a cosh alter- 
native of 112.5p in cash for each 
Allied share. • • 

Allied directors have given 
irrevocable undertakings to 
accept the offer. These under- 
takings -represent 71.7 per cent 
of the voting stock. They have 
promised not to accept the c ash 
alternative in respect of 2Jhn 
Allied shares, some 60.8 per cent 
of the voting rights. 

Full implementation of the 
offer will Involve tbe issue of 
nearly 12m Kunick shares, or 
15.8 per cent of tbe enlarged 
issued stock. The shares of both 
Kunick and Allied are dealt in 
under Rule 535-2. 

Mr Ed Simons, joint managing 
director of Allied, said last 
night that the catalyst for the 
deal was Allied’s exedusive 
ootion to develop a leasure com- 
plex In London's dockland. The 
flOOm-plus scheme which will 
include an hotel, shopping and 
restaurant facilities as well as 
other attractions, will be 
developed and managed, but not 
totally owned by the expanded 
Kunick group. 


U.S. $ 100 , 000,000 




The Sumitomo Trust Finance (H.K.) Limited 

(Incorporated in Hong Kong) 

12%% Guaranteed Notes Due 1992 

NOTICE IS HEREBY GIVEN that pursuant to Condition 5(c) of the Notes, US$8,000,000 principal amount of the Notes has been drawn for redemption on 
9th September, 1985, at the redemption price of 101% of the principal amount, together with accrued interest to 9th September, 1985. The serial numbers of the Notes 
drawn for redemption are as follows: — 


20 

1251 

2177 

3016 

3840 

4755 

5753 

5754 

7770 

8563 

9304 

101 B3 

10949 

11884 

12911 

13794 

14631 

15541 

16490 

17452 

18383 

19197 

26 

1257 

2185 

3021 

3869 

4787 

5766 

6764 

7773 

8568 

9311 

10165 

10954 

12036 

12821 

13805 

14653 

15570 

16491 

17450 

18389 

19202 

35 

1298 

2209 

3039 

3885 

4792 

5805 

5783 

7790 

8569 

9327 

10178 

10996 

12042 

12927 

13817 

14664 

16571 

16506 

17471 

18393 

19206 

43 

1325 

2234 

3060 

3900 

4802 

5816 

8813 

7806 

8570 

9366 

101B5 

10899 

12046 

12828 

13827 

14670 

15575 

16516 

17472 

18394 

19208 

44 

1336 

2237 

3062 

3303 

4810 

5822 

8838 

7813 

8572 

9374 

10200 

11007 

12057 

12330 

13829 

14687 

15599 

16519 

17483 

18396 

19224 

115 

7375 

2248 

3081 

3904 

4823 

5825 

6873 

7818 

8576 

9384 

10202 

11009 

12068 

12964 

13836 

14601 

15621 

16533 

17483 

18406 

19228 

117 

1383 

2262 

3129 

3912 

4856 

5830 

6878 

7844 

8590 

9385 

10207 

11040 

12071 

12960 

13907 

14882 

15629 

16662 

17511 

1B412 

19247 

147 

1388 

2280 

3130 

3939 

4867 

5833 

6884 

7864 

8599 

9388 

10238 

11079 

12083 

12983 

13908 

14693 

15633 

16571 

17512 

18413 

19265 

158 

1389 

2275 

3138 

3840 

4875 

5855 

8904 

7866 

8602 

3389 

10248 

11097 

12005 

12988 

13916 

14694 

15645 

16826 

17S23 

18416 

19265 

178 

1401 

2280 

3148 

3953 

4877 

5871 

6919 

7879 

8822 

9395 

10266 

11100 

12096 

13QZ7 

13826 

14707 

15648 

16627 

17530 

18438 

19279 

2»0 

1412 

2283 

3150 

3954 

4884 

5873 

6923 

7893 

8825 

9396 

10267 

11110 

12103 

13063 

13946 

14723 

15690 

16628 

17561 

18439 

19080 

214 

1414 

2286 

3156 

3960 

4918 

5886 

6925 

7917 

8637 

9407 

10277 

11126 

12105 

13062 

13978 

14778 

15713 

16640 

17569 

18457 

19310 

234 

1417 

2301 

3171 

3966 

4929 

5887 

6930 

7941 

8645 

9421 

10280 

11127 

12113 

13063 

13981 

14804 

15719 

16641 

17580 

1B471 

19317 

238 

1436 

2302 

3173 

4023 

4943 

5007 

6946 

7949 

8648 

9432 

10288 

11129 

12122 

13064 

13985 

14606 

15754 

16673 

17617 

18477 

19353 

27B 

1441 

2319 

3186 

4025 

4964 

5946 

7025 

7964 

8649 

9439 

10292 

11160 

12128 

13087 

13992 

14810 

15770 

16675 

17620 

18482 

19366 

284 

1477 

2320 

3189 

4032 

4977 

6954 

7061 

7967 

8657 

9442 

10339 
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The Chase Manhattan Bank, N.A., London. 
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First half 
upsurge for 
Ayrshire Metal 

The upsurge in profits 
experienced in the second half 
of 1884 baa continued during 
the first six months of the cur- 
rent year at light engineering 
and steel fabrication concern, 
Ayrshire Metal Products. 

For tbe 24weeks ended June 
14 1965 on sales up from £6.99m 
to £9.01m, taxable profits 
amounted to £428,000. This is 
compared with a near breakeven 
£2,000 previously. The company 
also returns to the interim divi- 
dend list with a lp distribution 
last year’s single final payment 
was 0J5p. 

The company finished 1984 
with a taxable surplus of 
£338,000 compared with £56.000 
which included other operating 
income of £235,000. 

Tbe directors stale that in the 
second half of the current year 
and revenue nature to cater for 
the company plans an increase 
in expenditure in both a capital 
an expected rising demand far 
products although it is unlikely 
that any benefits will arise in 
1985 

They add that bearing this 
in mind Ayrshire should other- 
wise see a continuation of pre- 
sent profitability if its major 
markets remain at their present 

Commenting ou the- first six 
months’ results tbe directors say 
that the Daventry operation saw 
a stable demand- in the industrial 
buildings market for Purlin pro- 
ducts which was then comple- 
mented by “ significant growth" 
m Cladding products. This 
resulted in a 43 per cent increase 
in turnover overall 

The overseas selling sub- 
si diaries incurred further losses. 
In France, directors explain, 
because of continuing reorgani- 
sation and in Germany because 
of a slow pick-up after a bad 
winter. 

At Irvine, there was a steady 
demand for products. St Helens 
had a slow start to the year 
although order intake is showing 
an improvement tbe directors 
state. 

Tax for tbe six months took 
£192,000 (nil) and after the 
dividend £50.000 (nil) there was 
£184,900 (£2,000) retained. 

Earnings per share are given as 
4.7p. 


Clogau appoints 
new chairman 

Clogau Gold Hines 1 

appointed a chairman and deputy 
chairman following the resigna- 
tions announced earlier this 
week of Lord King of Wartnaby, 
the previous chairman, and Mr 
Charles Wyatt, managing 
director. 

The new chairman is Mr D. R. 
Gascoigne, who is also chairman 
of the Magnet Metals group and 
Great Victoria Gold, the two 
Australian companies which 
have substantial holdings In 
Clogau. 

Mr W. G. Fossick becomes 
deputy chairman. He is a director 
of British Empire Securities and 
General Trust which is also a 
substantial shareholder of 
Clogau. 

Tbe latter company is hoping 
that exploration results will 
justify the resumption of mining 
operations at the old Clogau St 
David's gold mine in Gwynedd, 
north Wales. Its shares were 
launched on the Unlisted Secu- 
rities Market in June last year. 


Dealing profits help push 
Property Security to £4.7m 


A NEAR £700,000 advance in pre- 
tax profit has been achieved by 
Property Security Investment 
Trust in the year ended March 31 
1985, with dealing profits 
doubled. 

Interest rates rose considerably 
towards the end of the year, but 
tbe extra cost was met by the 
realisation of further dealing 
profits. 

Profit for the year rose from 
£4.04m to £A7Sm pre-tax and 
comprised net property income 
£5.82m (£5.37ni) — rents received 
from investment properties 
£8.46m (£5 .76m) Less outgoing 
£623,000 (£389,000)— Investment 
income £2.02m (£1.6m) and deal- 
ing profit £1.1 9m (£558,000). 
Interest payable was up to 
£3 .99m (£323m). 

The directors believe that, 
given the restriction of demand 
and the high real interest rates, 
the results over recent years 
have justified the balance struck 
between speculative and pre4et 
developments to provide steady 
growth without over exposure. 

Now the abolition of develop- 
ment land taxes makes projects 
on the company's own land once 
again viable, encouraging the 
undertaking of a higher level of 


speculative development In par- 
ticular the effect on the indus- 
trial land at Basingstoke has 
been instantaneous, where the 
company can consider starting 
Speculative developments with 
out pre-lets. 

Government securities and 
bonds both at home and In the 
UJ5. continued to provide addi- 
tional investment income and 
dealing profits, which have been 
particularly useful in offsetting 
tbe rise in interest costs. All 
interest, except for £69,000 in a 
subsidiary, was written off 
against revenue. 

After tax £490,000 (£378,000) 
the net profit for the year comes 
to £4 .24m (£3.67m), equal to 
7.44p (G.4pl per share. The divi- 
dend is lifted to 2.5p net, from 
2.25p, with a final of l-5p. 

There are extraordinary 
credits of £1.4m (£559,000) 

arising principally on the sale of 
a small subsidiary. 

Investment properties have 
again been revalued and are 
included in the balance sheet. 
Allowing for market value of 
dealing properties and quoted 
securities, net asset value per 
ordinary share at March 31 was 
185p. 


TR London expands ai 
beats dividend forecast 


A FOURTH quarterly dividend 
of L125p from TR City of London 
Trust raises the total for the 
year ended June 30 1965 from 
2.9p to 3.45p, and beats the 
minimum of 3.1p forecast 

For the current year tbe 
directors feel that revenue pro- 
spects are favourable, and 
promise a dividend of at least 
3-9p starting with a first 
quarterly of 0J75p in November. 

At June SO the net asset value 
oer deferred stock, after prior 
charges at effective redemption 
values, stood at 105p, against 
SL3p a year earlier. 

Towards the end of the 
financial year all tbe company's 
South African holdings were sold 
because the average yield was 
not considered sufficient to com- 
pensate for the uncertain out- 


look. Sale proceeds of some 
£I.8m were reinvested and the 
portfolio Is now split 89.6 per 
cent UK and 10.4 per cent UA 

Total revenue in 1984-85 
moved op from £4LWm to £6^9m. 
Debenture interest cost £690,000 
(£135,000) reflecting the first foil 
year’s servicing, management 
expenses came to £432,000 
(£337.00) and the tax charge 
was £L61m (£1.38m). This left 
net revenue at £3. 56m <£3.03m). 

Tbe directors say that UK 
economic growth is expected to 
increase by 3 per cent to SJ per 
cent in 1985 helped by the end 
of tbe miners' strike. As most 
leading companies derive a sub- 
stantial proportion of profits 
from exports and overseas sub- 
sidiaries, any sustained strength 
of sterling will adversely affect 
corporate profits. 


BOARD MEETINGS 

TODAY 

.Interims: Divio* and Mam He, F & C 
Enterprise Trust. Haywood Williams, 
investment Trust of Guernsey. John 1. 
Jacobs. Law Debenture, Noble and 
Lund. Royal Dutch Petroleum, Shall 
Tcmtisoart end Trading, Smith and 
Nephew. Tl. 

Finals: Dee Corporation. C. M. Firtil. 
Gnome Photographic Product*. William 
Jackson, M.S- International, Mid Wyrtd 
International Investment Treat. Scottish 
English and European Textiles. York- 
ihira Chemicals. 

FUTURE DATES 
Interims — 

Anglo American Gold IiWaat. Aug 30 

Blue Circle Industries Aug 29 

Cookscn Sept 5 

Edinburgh Oil and Gaa Aug 27 

First Scottish American Trust Aug 27 

Hickson International Aug 19 

Inches pa Sept 30 

Jackson Exploration Aug 15 

Johnson and Jorgeson Pack- 
aging Sept 27 

Keep Trust Sepi A 


LADBKOKE INDEX 
961-955 ( +4) 

Based On FT Index 
Tel: 01-427 4411 


Granville & Go. Limited 

Mam bar of The National Association of Security Dealers 
and Investment Managers 

8 Lovat Lane London EC3R 8DT Telephone 01-421 1212 

Over-the-Counter Market 


?!ll h . Company Price Change 

140 123 Asa. Brit. Ind. Ord. ... 136 
151 135 Aas. Brit Ind. CULS... 13a 

77 44 Alraprung Group 44 

42 » Armings and Rhode*. ._ 37 

159 106 Harden Hill 157 

04 42 Bray Technologies 62 

159 


Grots Yield 


P/E 


Fully 


201 

152 

130 

» 

73 

485 

385 

33 

70 

5Q 

219 

124 

205 

94 

95 
225 
100 
660 
120 

60 

92 

444 

33 

109 

247 


. Bray 

15® CCL Ordinary 

105 CCL 11 pc Conv. Pref... 106 

10 Ca/batundum Qrd 128 

83 Carborundum 7.5pc Pf. 90 

40 Deborah Service! 4® 

182 Frank Horaen 485 

130 Frank HoraeH Pr.Ord.97 370 

25 Frederick Parker 23 

33 George Blair 70 

20 Ind. Precision Castings 21 

177 Isis Group 180 

101 Jackson Group 105 

213 Jamas Burrough 237 

83 James Burro ugh SpcPf. 89* 
71 John Howard end Co— 87 

100 Llnguaphone . Ord. 205 

92 Lingua phone 10 5pc Pf. 94 
300 Mini house Molding NV 570 

31 Robert Jenkins 68 

28 Sermons "A” 30 

61 Torday and Carlisle ... 74 

325 Travlen Holdings 325 

17 Unilock Holdings ...... 32 

81 Walter Attainder 106 

212 W. S, Venue 212 
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^ courts^nOTff !S!£ n ,Jf fit Decembert he regulations restricting the im- subjects of European Com- 

tur P ed cautious in S *? dlca } argument port of turkeys from countries munity law and they must be i 

theSSl Clauns * or damages in wJSS’ ** tal **1 a lo * teBl which controlled Newcastle dis- protected effectively by national 
at Needles of £av ? nr * e extension of ease by vaccination rather than courts. Any public policy argu- 

rw^wt* 6 ^ entitlements. in * Qr economic slaughter. French turkeys were ment that governments must be 

onnRiHo^f® 5, J^.ey have again ,b ^ . „ . thus excluded. able to take discretionary deci- 

nensatiJ? ®ntrilement to com- t u5 , reaso ?®? where In July 1982 the European sons without fear of having 

“tvnwIwrL. f or . l0Ss which is i™®. Jf *® intermediate party Court ruled that the regulations to pay if they make mistakes 

sIM^aTL^ , ^? n ^ 1C ■ , ’ They have 2fi^ en wrongdoer and the were in fact aimed at protecting in good faith (the prevailing 

a nr,S. r °® e d much more of liP™ 1 Md where the wrong- the UK poultry Industry, and argument in English administra- 

^ht to damages ^? er Y ould ^ een liable to were therefore in breach of tive law) cannot run counter 

European Com- e m term edi a ry , liability could Article 30 of the EEC Treaty h> the express jurisprudence of 

KV 3 *- be traasferred ^ the right to on unrestricted trade between the European Court Simul- 

y ,Ul * °f Appeal and the sue ..P ass ®d on by the inter- member states. taneously to give a right of 

Council have both re- t0 0,0 vIctim - Five French turkey producers action (under the 1972 Act) 

pure economic loss in Present case, he relied were badly hit. Although they and to take it away on public 

weeks. Both came down 2? , Proximity argument — were again free to sell their tur- policy grounds cannot provide 

against toe loser. *“0 mss. caused by negligence, keys by Christmas 1982, they an answer to the clear dictates 

i ■if* Court case* a w®® 'foreseeable but a line had lost considerable sums in .the of Community law. That this 

lopfiter farmer had tanks in- drawn beyond which a autumn of 1981. They sued the puts breaches of Community 

stalled by a number of contra c- P® 131 ?® was *°° *® r removed to Minister of Agriculture for dam- law in a special class, and opens 
tors, not all of whom were in a I* *“• te look to the wrong- ages, alleging that he was in up new liabilities for damages, 
direct contractual relationship S, oer directly for compensation, breach of his statutory duty is inconvenient— -but unavoid- 
witn h i m . The motors for the ■ must instead look to the per- under the European Co mm uni- able. 

system, supplied by an indepen- 8011 closer to him — the retailer ties Act 1972. In the High Court. This radical reasoning did 
dent contractor, were unsuitable ? r .™* mmn contractor. This Mr Justice Mann allowed the not appeal to the other two 
for the UK voltage range. They Judgment comes much closer to claim. judges (Lord Justices Parker 

faued and all the lobsters died. l£?* m ?f e J , conser ^, ttv F argument The Court of Appeal reversed and N purse). They considered 
’~“ e farmer sued the supplier , foreseeable toss caused this ruling. Its judgment will be that the turkey producers* 

“P^rs, arguing that his SL?^“S? nce 3E? c S^ s , one ^ to ftdly reported in tomorrow’s action lay in public law and 
loss of lobsters was foreseeable compensation, but the law has FT Commercial Law Report. The therefore consisted only of a 
. by the supplier and that the “ tatervene somewhere to draw case is almost certain to go to right to judicial review, (It 
supplier had been neulieent. “ where that is depends the House of I^n-ds. The fads- was common eround that the 
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supplier had been negligent. a tine. V 
The court agreed on the fore- policy. 


immediate supplying position — 
his main contractor. Nor had 


if the ship is out of action. damaees 
The Privy Cornual ruled that 


dam ages as one of the available for a similar breach of national 

the ! fanner placed W^Vm!^ S e ^ o Lord^Justice OUver argued The remedy of judicial review 

°?. lhe supplier of the shi who^ nelhgeE^raused that law - 85 elucidated by was quite useless to the French 
motors. It was no different t £i P p n]1< ^ n n ^ g ha f ^ the European Court, requires turkey producers— the Govem- 

from the ormnaiy case of the national laws to give an effee- meat had put right its wrong 

individual hnvin* pnetaiy interest m tne *1 : _^T . locm 


individual buying defective ri,art»n>ri chin cn tn mating nve remeoy against oreacnes 01 in iws*. ineir oniy eneenve 

goods from a retailer and not ^ ^had’tn Otiose Treaty articles which are remedy would be damages. If 

being able to sue the manufae- S * 0 the dangM uua m»und of «tirectiy enforceable by people their loss had been caused by 

tiirer for the cost of repairs. vnrt > economic loss ^ injured in their breach (articles an English private turkey, pro- 

This demonstrates the now Th 4 » fudement to the extent having “direct effect”). English ducer, they would have got 

familiar unwillingness of the that it was based on a reading lflW has clearly recognised a compensation, 

courts to extend the confines of of the older cases inclining to rl S ht action for damages It will be interesting to see 


five remedy against breaches of in 1982. Their only effective 


damages for economic loss. The auow 
lucky factory owner who 0 n ai 
recovered damages for replae- case.V 
tag a defective floorf is t-*., 


allow such claims, drew largely where the breach is by an indi- whether the House of Lords will 

on an Austr alian High Court rtdual or private undertaking — catch the Court of Appeal's 

case.! tiie Treaty gives rise to a hypercaution, or whether it 

T hi. ■prtov fnrmeii Tinted th» woman’s claim for equal pay will impose the same liability 


Urns Ltd. Tlau Law Reports. August 

6. nos. 


asms « uciOLuve noon is -pija pj+yv pn imrnl noted thp wonutn s claim ior equal pay win impose me same uaoimy 

beginning to look more and remark of Mr Justice Murohv or a competitor’s claim that a on the Government to pay 
more isolated. Although there t h at <^h en> 1K no ^ngip 'JtuL company is abusing a dominant damages as it has imposed on 
was no contract, his relationship factory general principle gov- mar *®t position. The European individuals. 

ticcrtag^ company was eming recovery of economic Com ^moreover, recoe^wd - M uMuutd v , ndlMrM rank spadaii- 
vCTy close Bud. he placed s loss caused bv zieRlicence.** Article 30 nuy be icowh tiu Ltd. tiidm law Reports. August 

"ro ® 1 reliance” on them. ^ & ves K Se raiSrt to able against an individual, as, JL »» 

Although that was a stetement prospective litigants. However. *>r instance, where patent t Junjg Ud v v*rchi ud iibbsi 

of general law by the House of it is safe to cay that the most rights are abused to e x c lud e $ nigh and situvan Ltd v ARakmon 
Lords, its application is being recent tendency of the courts unports. shipping Co Ud [iaas] qb so. 

restricted almost to the facts of should serve to dampen any It has also said that an indi- » *?mi 

that case alone. . enthusiasm for litigation ta vidual who has had to pay any Sfne. [ 1 

Moreover, what la: ironical this area. tax,- duty or levy under an un- t cminx on (Australia) ny Ltd x 

about the most recent decision The legal issues ta the Euro- lawful order must be able to wniamstad (istb) m cm 

is that the leading judgment peas case | were more com- recover any payments made . gj* ^ v MMstfy AoHeui- 
was given by Lord Justice plex. In August 1S81 the from tiie state. D wn, nth*ri« and food. thmuLsw 

Robert Goff. In a case decided Ministry of Agriculture issued These are the rights of the Rayons. August 3 . jobs. 


that case alone. 

Moreover, what is ironical 
about the most recent decision 


for instance, where patent * gS?* M * v * ftcW M 118831 
rights are abused to exdnde i u , gh ^ 5WiVm U d » ARskmon 

imports. Shipping Co Ltd flflBSJ QB 50. 

“ 1 “t ' SWSS W f 22, 

vidual wmo has had to pay any & 535 

tax,- duty or levy under an un- n csinx ' on (Australia) <ny Ltd y 
lawful Order must be able tO Oradga WlUsmstad (1376) 13B cut 
rocover “F Payments made „ ** rgoln ^ v MMgtry « 
from the State turn. Fisheries and Food. Tunas Law 

These are the rights of the Rayons. August 3. 1965. 





Stothert & Pitt chairman 

Mr George King has been Bowater HrLW. ChaUerten to 


elected 


director 


be chairman and Mr K. H. D. 


worldwide, more recently Mr appointed a director of the CIA 
King has pursued private bust- Media Communications Group-.' 
ness interests in Australia and He joined Chris Ingram Asso- 


Malaysia. dates as marketing and develop- 

* ment director in July 1984. 

Mr Peter M. Barnett has been * 

promoted to manager, new trasi- Mr Robert Whitt ock has been 
ness development at 1 >AIWA appointed to the board of KEN- 
RANK, London. He will conceit- HAM TOOLS & PRESSINGS, 


irate on expanding the bank's Birmingh 
syndicated loan and capital mar- company, 
ket related badness in Austria, engineer. 
Belgium, France, Luxembourg. 

Ireland and Italy. Hr Air 

* joining P 

Mr David I* Peebles, has been 9 as gro 
appointed to the board of f* e w asr 


Birm in gh a m— a Metalrax Group 
company. He was production 


Hr Anthony del Tufo will be. 
joining PEARSON on September 
9 as group financial controller. 
He was previously finance direc- 


SIDDELEY 


ACROSS 

1 Canst not alter? (8) 

5 Hint to spinner la excellent 
( 6 ) 

9 Goes back on extended areas 
( 8 ) 

ID Neat tree (6) 


4 Lunatic head cover (7) 

6 Tense, malting mistakes? (9) 

7 Place reliance on faith (5) 


WOLSELEY - HUGHES. He is tor of Pitman. 

president and chief executive * 

officer of Ferguson Enterprises The HAWKER SIDDELEY 
Inc wholly-owned US. subsidiary COMPANY has made the follow- 
of WolseJ ey-Hu ghes, which was tag appointments: Mr C P. 
acquired in 1982. Mr Peebles Jones to the board of Brush Elec-. 
was one of the founders of tries] Machines, as finance diree- 


7 Place reliance on faith (5) was one of the founders of tara] Machines, as finance direc- 

8 Engagement could be for Ferguson, which was established tor; Mr J. Hume to the board 

S 2 §S£mg performince I. 1*1 ^ 

1 Readlne cut short? Could CHIEFTAIN TRUST MANA- Cromptna I^rkiiison Vidty Mi 


11 Reading cut short? Could 
get it in the neck! (4) 


GERS has appointed Mr Simon & 


12 Idea for article la co m i n g lg movin g about street Baker as a fund manager 

„ to me (5) 15 Sf?ro?«£n£ (9) SS “JSf 'JSSSLELE- 

13 2 ,ei ^?-* a /oT aplamt 17 Band-leader in March? («) tag Sector wSS 

ti» J^t W is Mugs-amashing head. Such jjje ^ Systems. He is also aS^tated 

14 Acrobatic feat with a snore complacency! (8) **• aMWCtt « iguana. chairman of Basic Systems, effec- 

glass (6) 28 Could be blind or stoned (4) * . . tive from the same date. 

16 China city? (7) within genuine Mr Maleolm Cox is to become 

19 Spotted model in disarray “■ Sbitian^) sales director of NEILL TOOLS, 

around the races (7) 22 H , soortsman-— a golfer, ta makl operating subsidiary of the 

21 Erects boards (A 2) 22 gjf * Sbeffieldbased hand tool mm- 


5w -fW get . a M gS^’with a doctor to I 


Sheffield-based band tool m aou- 


firing (M) 


South America (S) 


. ij-y-a (I-* OUUU4 AU1CUIA 

25 Animal became linked m M mt vrtfi—a cold? (5) 

. @ .. « ^ 


26 New York item could be 
showing antagonism (6) 

27 Conceited person to enter 
briefly with bird ( 8 ) a 

28 Stiffness shown by specially- 
treated charts ( 6 ) 

29 One concerned Includes 
measure— he looks after 
provisions (8) 

DOWN 

1 Copper Charge can assist the 

2 In ^return is possibly- des- 
cribed as this (S, 6) 

3 Follow Mark (5) 
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He is export sales director of 
Spear and Jackson (Tools). 

* 

- Hr John Allan, the director 
responsible for toe Fine Fare 
siqiennarkets and discount stores, 
i» .o juun m i' -in September. He 
wfll join. toe BET executive and 
the Boards of BET subsidiaries 
tadtt&l and BET Building Services 
(which incorporates tne home 
impr o v e ment and replacement 
window companies— Boulton and 
Paul and Anglian Windows). At 
Fine Fare since 1978, he was a 
director of Fine Fare Retail, com- 
prising 300 supermarkets and 
superstores and 160 discount 
stores, which had a turnover of 
over £1 billion and employed 
lS^OO staff. He was responsible 
for all marketing, buying and 

store operations for toe Fine 
Fare chain. 

* 
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depends the House of Lords. The judg- was common ground that the 
, meats show interesting reason- regulations were not an abuse 


seeability and the negligence, . * tag; especially Lord Justice of power such as might give 

but it got cold feet when it came ^tapping case from New South Oliver’s lengthy dissent. rise to damages in T^-ngiiqb 

to saying that toe lobster farmer wales, concerning collision The majority ruled that the law.) 

mrSS ^ 4 ^?£ dlrectlyfnmilhe FreDcb V™*™* remedy lay European law does not 

motor supplier. ^ L 01117 111 tadicial review— an ex- specify procedures or remedies 

? ot ? sufficiently la ^, cellent remedy no doubt if you to be provided by national laws, 

dose proximity between ' the want to stop the authorities It says only that the remedy 

farnrer and the supplier, and *** doing something wrong or make should be no less favourable 

the farmer had to look for his "ifrP’ them do something right— but it for people injured by a breach 

remedy to the person in toe *??Lr 1 iSL. l0sses does not permit payment of of it than the remedy available 


Hr John Wilson, president of 
Redeway Inns International ' 

Mr John Wilson, assistant 
managing director of Ladbroke 
Hotels, has been appointed presi- 
dent of RODEWAY INNS 


INVEST IN 50,000 BETTER TOMORROWS? 

■EPKT&Wfctta 

JSBSfti 1 l 8S $ THEM our wurfc for tjw CARE 

and "flF$5£ 

■ n Si*-S- a donation today to: 

T^Sapie Sclerosis Society of GR. and NX 

286 Munster Read 
Fulham, London SWG 6B*. 


CAYZER STEEL BOWATES INTERNATIONAL, the North 
GROUP, insurance broking arm American hotel franchise com- 
of the British and Common- pany recently acquired by a U.S. 


Shipping 


subsidiary of Ladbroke Group. 


Brothers Holdings and Bowater Mr- Wilson, who joined Ladbroke 
Industries, has made the follow- in 1972, will be based at Rode- 
tag appointments: at Cayzer way's Dallas, Texas, bead- 
Steel Bowater Holdings Mr P. A. quarters. 

Buck and Mr I JL Wilkinson * 

to join the board; at Cayzer Ms Angela Oakes has been pro- 
Steel Bowater International Mr moted to director of CATALYST 
Dock is to become chairman and COMMUNICATIONS. She was 
Mr D. BL Lambert, mana gi ng one of toe four original members 
director. Hr B, L Harley to of the company formed 21 -years 
join the board; at Cayzer Steel ago. 
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COMMODITIES AND AGRICULTURE 


Brazil welcomes plan 
to scrap coffee institute 


BY ANDREW WHITLEY IN RIO DE JANEIRO 

THE BRAZILIAN Government's 
proposal to abolish or sttm down 
drastically three major stare 

organisations headed by the 

Brazilian Coffee Institute (IBC) 
has been broadly welcomed 
within the country. 

Leading industrialists pointed 
out that the country’s hi g hl y 
successful orange joke and 
soya industries had in recent 
years became important export 
earners without federal control 
from bodies such as the IBC. 

But the proposal to da away 
with the all embracing coffee 
institute has come as another 
shock to an Industry already 
demoralised and confused by 
declining world prices, a recent 
-series of internal policy 
switches. and what it claims are 
lack of s timuli to production. 

Not that there is any lack of 
'agreement over the extent o£ 
the troubles facing the IBC. 

An independent audit commis- 
sioned by the Industry and 
Commerce Ministry, published 
*in full yesterday, revealed a 
devastating picture of incom- 
-petenee, overmanning and 
irregularity. 


And this has, in turn, 
prompted calls from the coffee 
industry for a full Investigation 
of its findings. Senor Roberto 
de Abreu Sodre, president of 
the National Coffee Council, 
which represents the growers, 
said on Tuesday the audit 
showed only “the tip of an 
iceberg." 

However, despite the tremen- 
dous diversification of Bra- 
zilian agriculture over the past 
two decades, coffee remains 
deeply implanted in the heart 
of the country. Powerful vested 
interest groups are thus already 
mounting resistance to any far 
reaching change. 

Coffee growers in Elinas 
Gerais state, nowadays the lead- 
ing producer, say the break up 
of tile XBC would not benefit 
the industry. Its research, ware- 
housing and export promotion 
functions would, of necessity, be 
divided up between different 
existing state bodies, weakening 
central supervision of the sec- 
tor, according to this argument 

Senor Jose Richa, governor 
of Parana, another important 
producing state, has also come 


out in favour of a shake up for 
the IBC rather than its total 
elimination. He acknowledged, 
however, that the state organ's 
high costs had led it to becom- 
ing a burden on the industry 
rather than a support 

What will replace the IBC 
has not yet been officially de- 
cided. But it is already evident 
that change will he gradual, 
spread over the nest two years. 

Senor Gosmao, a strong de- 
fender of private enterprise, 
assured businessmen this week 
that he wished to retain the 
experience the ZBC had built 
up in areas such as foreign 
trade and technical assistance to 
growers. ' 

One proposal believed to he 
under consideration is the 
establishment of a foundation 
run by the industry itself and 
funded out of the export tax 
levied on coffee. 

But on present indications 
the most likely outcome of the 
debate over the future of the 
IBC is that a consultative coun- 
cil, on which the private sector 
would be represented, will be 
set up in its place. 


Row threatens orange juice exports 


BY ANN CHARTERS IN SAO PAULO 


ORANGE JUICE exports from 
Brazil are in danger of disrup- 
tion today as a result of a price 
dispute between processors and 
the country’s foreign trade 
authority Cacex. 

Manufacturers have refused 
to accept a new producer price 
Of Cr 20.000 (2£4p) per 40.8 kg 
box for the 198S-86 harvest, set 
last week by Cacex in order to 
put a stop to the processors' 
protracted negotiations with 
orange growers. 

To put the juice companies 
under pressure, Cacex has not 
issued export permits for 
orange juice during the past 
four days. Under normal cir- 
comstances, permits are 
approved within a matter of 
hours. Cacex officially denies 
that it has suspended exports. 

Dr Mario Branco Peres, presi- 
dent of the Brazilian citrus juice 
industry (Abrassucos) said yes- 
terday that the impasse is the 
result of government interven- 


tion with an arbitrarily fixed 
price above the ability of the 
industry to pay. In past years, 
Cacex only mediated in negotia- 
tions between producers and the 
industry aimed at achieving a 
consensus on price. 

A test of bow far Cacex 
intends to carry its resolve 
should occur today when one 
orange juice manufacturer 
attempts to renew its export 
permit for a large consignment 
due to be shipped within the 
next few days. A total of 

140.000 tonnes of juice concen- 
trate is scheduled for export 
from last Starch to the end of 
September with permits for 

60.000 tonnes already issued. 
Since permits are valid for X5 
days, some of the latter will 
need to be renewed, Dr Peres 
said, before shipments can 
embark. 


Juice manufacturers continue 
to process oranges normally but 
will start to feel a cash fiow 


squeeze after 20 days if export 
contracts cannot be filled. Dr 
Peres indicated that association 
members are responsible for 
93 per cent of Brazil's juice 
export which last year reached 

$1.4 bn. 

C acex has apparently let the 
industry know that it is up to 
■the growers and the industry to 
settle on what the Cr 20,000 
per box includes. Abrassucos' 
position is that the price has 
to reflect the cost of financing 
this year's orange crop, equiv- 
alent to $2.20 per box, which 
the industry paid growers late 
last year, as well as taxes which 
are imposed on the harvest and 
on exports. 

Despite meetings during the 
week between growers and the 
fruit processing companies, 
agreement has yet to be 
reached on other points as well, 
such as whether the price 
includes adjustments for infla- 
tion. The industry had expected 
to pay Cr 9,128 per box. 


UJSLoil 
stocks still 
below 1984 
level 


By Nancy Dunne In Washington 


U.S. PETROLEUM stocks last 
week once again ran below 1984 
levels, according to the Ameri- 
can Petroleum Xnstiute (API). 

Crude oil stocks fell almost 
3m barrels during the week to 
323m barrels. & level nearly 
30m less than at the same time 
last year- 

Petrol stocks have been 
closing the huge gap they have 
been recording with last year's 
levels, but at 228.8m barrels, 
they are still more than 7.6m 
barrels behind 1984. 

The API reported distillate 
stocks last week at 117 -3m 
barrels, more than 8m barrels 
less than last year. Residual 
fuel oil stocks are estimated at 
a bit more than 41m barrels, 
8.8m behind 1984. 


• Hie EEC’s sugar management 
committee yesterday authorised 
the export of 64,500 tonnes of 
white sugar at a maximum 


rebate of European Currency 
Units 42.239 per 100 kg at its 
weekly tender. It also authorised 
export of 28,000 tonnes of raws 
at a rebate of Ecu’s 39.779. 

The larger than expected 
tonnage caused the London 
sugar market to drop sharply 
lat e yes te rday. 

• THE NEW ZEALAND Meat 
Producers* Board is to taiw 
direct control of sales of lamb 
and mutton in continental 
European and Mediterranean 
markets. These sales had pre- 
viously been handled on com- 
mission by five New Zealand 
trading companies. 

ARGENTINE gram, oilseed 
and by-products shipments 
during January /July 1985 were 
a record 21.463,719 tonnes, 
against the previous record of 
18,710,252 tonnes shipped in 
the first seven months last year, 
Argentine grain trade sources 
said. 

• THREE INDIAN firms have 
signed a contract to sell 2.5m 
kilos of medium quality fan- 
nines grade tea to Egypt for 
delivery this y ear, the Press 
Trust of India (PTt) said. 

PTI quoted Indian Tea Board 
officials as saying Egypt buys 
about 18m kilos of tea a year 
from India, but gave no further 
details. 


Andrew Gowers on efforts to improve Ivory Coast cocoa 

Chocolate quality under strain 
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BRITAIN'S POWERFUL choco- 
late man u f a c turers have a prob- 
lem. For decades, they have 
to sit by and watch the seem- 
ingly inexorable decline of 
cocoa production in their two 
traditional supplier countries, 
Ghana and Nigeria. 

For years, they have sought 
uQ shop around for their cocoa- 
only to find that they simply 
cannot buy the type they need 
in any other country. Nor do 
their efforts to change this state 
of affairs appear to have got 
very far up to now. 

The focus of their attention Is 
the Ivory Coast, a natural 
choice since its production has 
risen almost as sharply in 
recent years as that of Ghana 
and Nigeria has dropped. 

Only 20 years ago, those two 
countries produced some 

800,000 tonnes of cocoa a year 
between them — around half of 
world supplies. Now after years 
of neglect of their cocoa indus- 
tries. their combined world 
market has dropped to around 
20 per cent, while the Ivory 
Coast has succeeded in boosting 
output to some 500,000 tonnes 
a year. 

The problem for the UK 
manufacturers, who purchase a 
total of about 90,000 tonnes of 
cocoa a year, almost all of it 
still from Nigeria fUifma 
is the quality and flavour of 
Ivorian cocoa. 

The chocolate that has 
developed in the UK this cen- 
tury is a particularly milky and 
mild product," explains Mr 
Paul Williamson, buying- direc- 
tor at Cadbury's. "It is more 
sensitive to ‘off flavours than 
strong-flavoured continental 
brands. 

"In the Ivory Coast, their 
whole system Is geared to 
quantity rather than quality, 
and we simply can’t use their 
cocoa to make an acceptable 
product." 

With this in mind, together 
with the growing possibility that 
they might at some stage find 
themselves short of Nigerian or 
Ghanaian cocoa, the British com- 
panies approached the Ivorian 
Government for help in 1982. 

Since then, with the public 
support of President Felix 
Houphoet-Boigny, British scien- 


tists have worked with Ivorian 
farmers and extension advisors 
on a series of pilot schemes to 
improve cocoa quality by train- 
ing them in harvesting and dry- 
ing techniques. The cost of the 
scheme over the last four yean 
is estimated at about £500,000. 

The result, last year, was 750 
tonnes of better-quality beans, 
produced by farmers grouped in 
a set of cooperatives and super- 
vised by the official extension 
service Satmact. 

Compared with annual Ivorian 


is keen in principle to extend • The country needs t a more 
the programme on a national effective 
basis: As far as the manufac- service. At the moment they 
hirers are concerned, this still conc en S5* 

raises several problems. more 

For one thing. saytfaey ^ocoa-waicher. 

nationally-based • It needs a proper system to 
scheme themselves. Secondly, prevent bad cocoa being mixed 
although the experimental with the quantities of good- 
schemes have met with some quality beans that are pro- 
succes among farmer co-opera- duced. 

fives, they appear to have got d Above all, the Government 
absolutely nowhere with small needs to address the question of 


peasant farmers. 



British chocolate — tea milky and mild for Ivorian cocoa 


production of 500,000 tonnes, 
that may seem a drop in the 
ocean. But it is a start, and a 
useful demonstration of what 
can be achieved. 

This year, the scheme is to be 
extended to incorporate all 
producer co-operatives in a par- 
ticular subprefecture, involving 
some 3.000-5,000 tonnes of cocoa. 

Such glimmers of progress 
have already attracted the 
interest and moral support of 
most of the world's major choco- 
late manufacturers, such as Her- 
shey of the U.S., Nestle and 
Jacobs Sucbard of Switzerland 
and Cote d’Or of Belgium. 

But this year's plans notwith- 
standing, the quality improve- 
ment scheme has now reached a 
crucial juncture, as the choco- 
late manufacturers told the 
Ivorian Government when they 
visited Abidjan last month. 

M Denis Bra Kanon, the 
country's agriculture minister. 


These growers deal with 
general traders, known as 

“traitants,” and have tittle to ^ u - a steering committee to 
do with the official extension mnn ,t n r the oroeress of the 


incentives for producing good- 
quality cocoa. At present; all 
Ivorian fanners get the same 
official price for what they pro- 
duce, and President Houphouet- 
jBoigny to believed to be 
vehemently opposed to intro- 
ducing any form of two-tier 
pricing. 

Foreign observers find this 
stance difficult to understand. 
■' ivory Coast cocoa is selling at 
a price 2 to 3 per cent below 
Ghanaian on the world market," 
said one. "That’s the coat to 
the country of producing lower- 
quality beans. 

“But it’s very difficult to 
sbow a farmer that he stands to 
gain from investing more time 
and care in his crop to improve 
it if he’s still getting the same 
price for it.” 

The germ of an answer, as 
the manufacturers see it, is pro- 
vided by an idea discussed dur- 
ing their recent visit to Abidjan: 
the Ivorian Government is to 


services. The traitants them- programme, and produce 

selves are estimated to handle P rt " n how 4t could be 


Williamson put it, "the idea 
of quality doesn't creep into 
their mind at all." 


If that came down in favour 
of two-tier pricing, as the manu- 
facturers would advocate, they 


M Bra Kanon is reported to believe the Ivory Coast's plan to 
be well aware of the need to boost cocoa quality might have 
mend the ways of these traders some chance of moving from an 
— but sceptical as to its feast- expreimental to a full commer- 
bility. cial phase. In such circum- 

“There really is a limit to stances, more help would be 
what we can do," said Mr Tom forthcoming from the manu- 
Harrison, supplies director with facturers. 

Mars We told them they’ve 

got to bdp themselves.” They have an important ally. 

The note of frustration in his too: _ an improvement in the 
voice is probably explained by quality of Ivorian cash crops to 
three outstanding issues which believed to be one of the coa- 
observers in Abidjan believe ditions which the World Bank 
the Ivorians have not even is attaching to a new structural 
begun to tackle: adjustment loan. 
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LONDON MARKETS 


U.S. MARKETS 


THE BIGGEST mover on 
London's soft commodities 
futures markets yesterday 
W|-«gar, which was de- 
..jMssiefl J»y_a Ji&gficri&ofcrj 
» ■ e xp ec ted export authorisation, 
at the weekly EEC tender in 
Brussels. Nearby values 
moved $5 or $6 lower in late 
afternoon. 

The other markets were 
relatively quiet Cocoa 
marked time with the 
December futures position 
ending £2.50 higher at 
£1,719 a tonne. Dealers said 
the market remained vulner- 
able to bearish chart pat- 
terns and an over-supplied 
market but were being 
propped up by concern about 
disease affecting the 
Brutal ian crop following 
recent wet weather. 


ALUMINIUM 



Unofficial + or 
elose<p.m.) — 

imghivow 


£ per tonne 

1 _ 

Cash 

76940 —4.5 

[7B7.fi/7B7 

3 mo nth* Y 

781-6 —3.6 

m-mjb 


MAIN PRICE CHANGES 


In tonnes unless 
otherwise sorted. 


— -AS&2 -d-iuijato. . .-Aufc? ..-fcocNoriii _ 

uifiSar' '-3ET- 


Aluminium- 

Free Mkt~ 

Copper. 

Cosh h Grade.... 

3 mths 

Gold Troy oz... 

Lead Cash 

3 mths.. 

Nickel 

Free Mkt 

Palladium oz..... 
Platinum o* 
Quiokeltvert — .1 
Silver troy oz.... 

3 month* 

T\n cash 

3 month* 

Tungsten .. 

Wolfram tt.ttb,. 

Zinc lce4B, 

3 month* (£047 

Producers.. 


[£1100 
81060/70 i — IB 


[£1059 140.6, 

*4079.5 v 4lBJBi 
8381.85 :+l 


£206 l-l.76UaSB.2B 


*1100 

peioBUM 


Coconut (Phil) 
Palm Malayan 


“jiSSttt -+S iS865 ‘ 

|S427.5w 1 + 2.6 -8615 




£104.8 

[cinsejs 

*314.78 


SEEDS 
Copra Phil 


TSwfflx 


Soyabean IU-S.) Ig2 18.5w -7.” J. 083 146 
GRAINS 


^£09.88,-1.5 (£893.88 Barley Fut. Nov. |£ 102.40; + 
i Maize 

pw/a«te i-a 

•88 46 j-O— , 

*278.00 +1.9 {*386.00 others 

sfiWfsw (szaozao 


[£108.40; + 0.W|£89.50 

. (ciaBJfaJ (£141.00 

i2Mrt«lc Wheat Fut Nov. !£10l.7oj+0.l0(£l00.16 
16,805.00 No. 8 Hand WlnL, : ■ f j 


i4G4.96p'+ l.N) > 434.25p Cocoa Ft. Dec. 1*1*19 “+8.8 (IS 1734.6 
467.03p + l_58.447.30p Coffee Ft Nov. £17*" 

- — — * — — * 157.' 


£1701 

[£9286 ' ;-v6a.a£920e> " Cotton A Index (57.7C 
UKB25B.6l + 56.Sl£9 107.8 Ga* Oil Sept. 18826 
57I.8B 1 '878.75 Rubber iklloi B4.Sp 


i+9.6 £1782.5 


70o -....ffil.fiSc 

+ 9 ■881 


fBW 


564.70 —2 860/62 

9.6 1 + 2.6 £530 

7.6 1+4 £526.1 

I 1 5830/6 


6 

8830/B8D 


Sugar iraw> 
Wooltc*»fl4a 


, . - 8217.25 

l+o.B leap 
SlH.Ox 1-2 1885 
433pMk> 1 ~.)448plci 


8 Unquoted, x Aug-Sspt. w Sept. 
* Jufy-Aug. t Far 75 lb fluk. e Cents 
par pound. 


INDICES 

FINANCIAL TIMES 


J ]_inr _ Aii giirij lfltf , ML k 3p6Cufafa~ajl 1 . jjfljjl W3S "-Oct- 



891.60 

(Bam: July t 1952 » 

100) 

REUTERS 


Xug.'Y IAu8.-0-^^g'6rvS5rS5o 


fBitu: September 18 1931 — 100) 

DOW JONES 


Dow f Aug. 
Jones 


FT*V'~ 


MonthT Year 


aflo | ago 


Spot 114.72 114.56 — 1 1 306 

Put. J114.M 116.39. — __ j 128.40 
7 Base: December 31 "1974 — WO) 


COFFEE 


TIN 


High grad* 


Official dosing (am): Cash 755-7 
<760-1). dime months 779.5-80 (782.5 
3). settlement 7S7 1761). Final Kstb 
dose; 780-1. 

Turnover: 20.625 tonne*. 


COPPER 


tughargrad 




(1068-60 

*6.6 : ICMriOBI ■ 

3 months 

,107V-. 80 

► Wit e-info 


Official closing (am); Cash 1065-7 
(1059-60). thrsa months 1075-6 (1069- 
7), •etrlomont 1057 (1060). Final Kerb 
dose: 1082.6-3.5. 


Cathode* 
Cadi 
S month* 


j 1Q30-S !+17j;iKB'IB28 
* 10*03 +14 


Official closing (am): Cash 1025-5 
(1012-3). three months 10t5*6 (1033-5). 
ssnleinent 1025 (1013). 

Turnover: 102.550 tonnea. U.S. pro- 
ducer price* 65-71 cents per pound. 


LEAD 


Officiel dosing (ami: Cash 285.5-6 
(2S8-.5). three months 238.76-9 (301-2), 
aardamont 298 (296.5). Final Kerb 
close: 300-1. 

Turnover: 5.400 tonnes. U.S. Spat: 
13-21 cents per pound. 


NICKEL 


Unorfieial 4* or 
aioernp.oia — 

£ per tonne 


Cash 
3 montha 


[High/ low 


3700-101 — 10 
3770 6 < -9 


U 10/374 


Official dosing (am): Cash 3700-10 
(3730-51. three moniha 3770-5 (3780- 
90). settlement 3710 (3735). Final Kerb 
close: 3770-80, 

Turnover; 510 tonnes. 


ZINC 


Unofficial -f- or 

close 'O.m-i — 

£ per tonne 


HlghMOW 


[Unofficial | + or 
Blos*ip.m.)! — 

£ per tonne 


Cash 
3 months 


0289-00 

9256-60 


+ 60 
+ 53.6 


High/ low 
for day 


Official closing (am): Cash 9245-50 
(9197-200). three months 9220-30 (9180- 
5). settlement 9250 (9200). 



Official closing (am); Cash 9240-5 
(91954,1. three month* 9220-1 (9175-6). 
settlement 9245 (9198). Final Kerb 
close: 9240-50. 

Turnover 1515 tonnes. Straits tin 
M 330.45 kilo. 


GOLD 


Gold gained $1 to 5321 -32 1 1 , on the 
London bullion market yesterday. The 
metal opened at $3194^20 and was 
fisod at 5320.65 In tfle morning and 
5321.15 in the afternoon. It touched a 
low ol S31SS-320. and a peak ol 5321**- 
322 as the dollar fell back on the 
foreign exchanges and the market re- 
mained concerned about unrest m 
South Africa. 


GOLD BULLION (fine ounce) Aug. 7 




NlglU low 

Close 833 L -32 Ha 

Opening S3i9i 3 300 
M'nl'g fix. 0420.66 
Affn'n fix Baa 1.15 

t£«3g-239tai 
lC830i« 23»J 4 ) 
l£E41.iaii 
tczsa.eesi 

Caafi 
B months 




Kr'g'Vnd *326 U 3E6S» t£3431« 344-1*1 
is Krug. SI70I4-270J, ,X187 1* 1 271* 


U Krug. 8601.-891* 
li 10 Krug. *36 56 
MapJeleaf 03J1 332 
NewSev. 3701*-76ie 

Mi New Sov 346**461(1 

Old Sov. 377-781; 
820 Eagle 8460 610 


lG66U«64*i 

t£26*a-27> 

t£247 if- 2461+) 
U56J4-S7J+) 
rf54V*34i*i 
c£S7U Nisi 
(£344 ifilie) 


Noble Fiat 8236 V, .2891s i£2 15 SlBhr) 


SILVER 


Silver 


was fixed 1.3p on ounce 
h.ghar for spot delivery In the London 
bullion market yescorday at 454. 95 p. 
U.S. cent equivalents of the fixing 
levels were: spot 611c. down 2.8c: 
three-months 922.25c. down 2.8c; six- 
month 635.75c, down 2.75c; and 12- 
manlh 663.15c, down 3.1C. The metal 
opened et 456*2-453^0 (61 0 - 61 3c) and 
closed at 456 1 j-4594p (613-61BCJ. 


GRAINS 


Wheat remained In a narrow range 
around unchanged levels for most of 
the day but finished an a steadier note 
as barley rose. Barley wee stronger 
with shippers buying against lack of 
physical offers e« weather conditions 
remained poor for harvesting, reports 
Muirpace. 


WHEAT 


Yestend*yo 
Mirth close 

+ or 

Yestordye 

close 

+ or 

8ept_, 

ve.BO 

+ 0.80 

99,00 

+ 0.W 


101.70 

+o.n 

202.40 

+0.50 

Jan ...; 

K.-6.4Q 

+ 0.06 

106 10 

+OJ8 

M«r...i 

108.60 

-O.K 

10S06 

+ 0.50 

May.. 

112.10 

— 0 Ofi 

111 86 

+ojn 

July- 

114-95 

—0.06, 






BARLEY 


Business done— Wheat: Sept B8.70- 
8.80. Nov 101.70-1.55, Jan 105 .40-5 .30, 
March 108.60 only. May 112.00 only. 
July uniraded. Seles: 1Z7 lots ol 100 
tonnes. Barley: Sept 99.00-8.70, Nov 
102.40-2.20. Jen 108.10-5.9a March 
109.0S-S.85, May 111.75 only. Sales: 
171 lots ol 100 tonnes. 

LONDON GRAINS— Wheat U.S. Dark 
Northern Spnng No. 1. 18 per cent 
Sept 120.50. Oct 123.5a Nov 128.5a 
Dec 12B.2S. sellers, transhipment East 
Coast. U.5. No. 2 Soil Red Winter: 
Sect 110.25. Oct 113 50. Nov 115.26. 
Dec 116-25. tellers. EEC: Aug 116.50. 
seller. English feed, lob: Sept 1-15 
99.60. paid Shoreham, Oct/Dec 104.20. 
Jan/March 109.25. sellers. East Coett. 
Maize: U.S. No. 3 Yellow/French, tran- 
shipment East Coast: Aug 13a sellers. 
Barley: English teed, fob; Spot 102.50 
paid Dundee. Spat 102 paid Shoreham. 
Sept 99. seller East Coast. Oct/Dae 
104.75 bid. East Coast. Rest unquoted. 

HGCA — Locational ex-terra spot 
prices. Feed barley: Eastern 94,70, E 
Midi 94-90. N East 95.90. Scotland 
98.70. The UK monetary coefficient lor 
the week beginning Monday August 12 
will change to 0978. 


COCOA 


Futures opened ■ little steadier but 
despite sterling weakness, lost £20 
before rallying and closing on a firm 
note. Producers appeared ae scele-up 
sellers an the rallies while consumers 
made light purchases of forwards on 
the dips, reports Gill and Dufius. 


COCOA 


j£ per tonne. 


Cash 
3 months 


MB51 

5478 


l-y.b, 
+4 ■ 


SILVER 

per 

troy 


I Bullion or LM.E. i+or 
• Fining — p.m. i — 


. Unofflq'l 


662 509 


Spot... 454 95p +1.30 457.5P -4 
{ 2 monthG.467.55p +1.50 470,5p +3 
6 months. 480 Q5p tl.M — — 

1 2 months 603. gou -2.28 — — 


Official closing fam): Cash 552-3 

(537-81. three months 651-2 (53J-.5I. , " ' 

settlement &53 iSffl) Final here dose- ■ LME— lumovar: B8 - (54) lots ol 10.000 
553-4. | punkus. 

Turnover. 9.475 tonnes. US Prime , TI.rw months huih 471.6. low 468 8. 
Western: 41-41.75 un» pur pound linul Nurb 463-71. 


Sept 

Dee. — - i 

Mar — 

May 

July - 


Yesterday's/ I 

Ctoee |+ or .Bualnfl 


— I Done 


1715-1716 1 —3.91 1728-1706 
1719.1780) +2.5, 1728- I7M 
17SS 1720 +7.0- 1735-1711 
1739-1740! +B.0i 1747-1 729 

1 ■760.1 TfiB < J. 1 n 17MV17M1 


1764-1755 J +7.011760-1760 

Sept 1 1768-1768! +6.5j 177M782 

• 1778-1779 - 


_+ 3.5i 1784-1770 
(3.489) lots Ol 10 


Dec. 

Sales: 2,805 
tonnes. 

ICCO indicator prices (U.S. cents 
per oeund). Daily price for August 7: 
99.18 (99.47): five-day overage lor 
August 8: 99.48 (99,87). 


COTTON 


LIVERPOOL — No . soot or shipment 
Eiies were recorded- Business was 
tijtt jnd traders wen; content with 
exist >r.<j SL/cp: vs llr the lime bs:r»j. 


A steadier Now York close and lower 
starling produced gains of £35-45 
reports Drexel Burnham Lambert, 
rally in atarflng erased the gains 
during a more active afternoon. Prices 
recovered towards the close to finish 
Steady S* sterling retraced. 




8m> 


1867-60 
1700-02 
1748-45 
1768 67 
1708 84 
181180 
1800-50 


+6.0 11590-BO 
+9-S 1742-80 

+ 14.0 1 1770-80 
+ 18.0' 1790-54 
+ 9.0 11805 65 


, t r pwu s 

J+|0.6 | 181B 


Jan. . — — 

March 

May 

July „ 

Sept.™-- 

Sales: 3J>15 (3.024) Iota of 5 tonnes. 
ICO Indicator prices (U.S. cents per 
pound) for August 0: Comp. daily 1978 
118.14 (118.18); 15-day svsrage 117.48 
(117.03). 


SUGAR 


LONDON DAILY PRICE— Raw Sugar 
SI 27.00 (£96.50). down 12.00 (up G 
a tonne lor AugusuSeptembar delivery. 
White auger 3167 JO, up 94 . 00 . 

The market was steady during the 
morning but tell sharply during rite 
afternoon following aggressive sailing 
In New York which touched off large 
commission house stop-loss selling, 
reports C. Czernikow. 



Oct (118.6-1 19.01 129.8-TBL2(!S2JLI17.B 

Deo IML-amj) I84,«-lsa,fltl«.4-m v B 

Mar <183.8-183.0 J 148.D-14UI ioe.fi. iu.4 

May ;IM.6-1KLB MSA- 10021 14g.fi- ISM 


Aug. — I40J6-I4I.8 
Oct — 'l4B.fi. I4fl.fi 


14fl.fi- IBUIU48J1 
1B8.2-IB4.tl 


5.072 (3,307) lota ot 50 


Sales: 
tonnes. 

Tom and Lyle delivery price for 
granulated belle sugar was £200.50 
f Cl 39.60) a tonne for export. 

International Sugar A q raemw i t — (U.S. 
cenu per pound fob and stowed 
Caribbean ports.) Prices for August 6; 
Doily price 4-51 (4.72) : 15-dey overage 
333 (3.61). 


SOYABEAN MEAL 


The market 0 period El JO higher on 
commercial buying end prices meadied 
throughout the day on continued 
stranger physical oierksa, reports 
T. G. Roddick. 


Yesterday 

eloae 


+ on 




Buaineas 

Dona 


£ 

.oer tonne 

August.., 

October^- ; 1 18.1-1 : + lJB 118.8-1 17 * 
Deo— — - jt2l3-122.fi +1.15 183,0 - 12 U 

Ftb ;12fi.B- 127.0 I + 1JM 187.0- ISflj 

Apr, ilZfJ-IZfiJ) 1 +O.EI '187J5 

Juno. nSJ-RBJ) ,r0.«. — 

August — .128.8 138,0 ! t-0.51. — 


Selea: 331 (912) Iota ot 20 tonnes. 

RUBBER 

The London physical market attracted 
INRO interest, steadied on weaker 
starting and closed Quiet, reports Lewis 
and Peat Closing prices (buyers): 
spot 64.50P (5a.00e); Sept GZ. 5 O 0 
(61 SOp): Oct 62 50p (6150o) The 
Kuala Lumpur fob price far Rs& No 1 
, wjs 19t 5 (191 0) cents « ho end lot 
' 9MH 29 w&s 159.5 (150 5). 


OIL 


Trading in the crude ail market was 
sparse end prices stable. Substantial 
indication^ of L North See s veils bllltiua. 


GOLD AND SILVER came 
nnder pressure in response to 
the weak tone to currencies 
and - platinum, reports Hein- 


CRUDE OIL (LIGHT) 

XUXJO U.S. gallons. S/barraM 


that surplus overhung* the -prompt 
maritm. Nyman -Vim for September 
-opened 2c up and traded Sc down a! 
1 pm EST. in the petroleum products 
market gas oil prices continued to rise 
on Continental demand. Demand (or 
high sulphur fuel remained limited in 
north west Europe and prices continued 
■table— Petrole u m Argus. London. 


SPOT PRICES 


I (CfwngB 

- j Latest |+or — , 

CRUDE OIL— fOB (8 per barrel)— Au*T’ 


Arab Light. 


27-ffi 27^8*1 — 


.26.l5-a&^b“l — 

Ufi.75-8SJfi*i — 

2BJ5-28.86t-G.06 


W.T4. Uptn cat) — s *7J0JTJ»1 — 


FOroados (Nigeria).- 27.1047.20 +0.075 
Urals, (elf NME) ! 26 J526.JS — 


PRODUCTS— Hortfi West Europe 
Prompt delivery oil (8 per tonne) 
Premium gaeollneJ 870877 1 —3 
Gas Oil ; 231-833 | +» 

Heavy Tuef off — 135-138 . — 

Naphtha I 249-251 1 —8 

* September. 

PappfoMm Argus eitfmates 


steady on an”- gyersold COndP 
tioo and s prek-up in phyrical 
interest Aluminium weak' 
ened on the lack of fresh news 
regarding production cats. 
Sugar lost ground on profit- 
taking and Indications of light 
producer selling. Cocoa de- 
clined in response to con- 
tinued talk of favourable crop 
conditions. Coffee benefited 
from better roaster demand. 
Cotton weakened on trade 
selling as nearby supply 
availability remains good. 
Heating oil moved moderately 
lower as markets expected a 
farther moderate build-up in 
industry stocks. 



latest 

High 

Law 

Prav 

. Sapc 

23-27 

27-35 

.27 J® 

27.33 

"Oct- 

26.69- 

> 28r7S 

-26.63 

26.78 

~Nov — 

— 20J7 2S50- 

- 20.26" 

-26^9- 

Oep - » 

20.09 

•zff+ll 

26.01 *-■ 

28.08 

Jeri J - 

26-BO 

’2SM 

25.76 

25.B2 

Feb 

2 B.m 

2 s.es 

2S.80 

25.62 

March 

25 AO 

2S.46 

25.35 

28.43 

April 

26-30 

m+m 

arc. 

25.28 

May 

25.00 

25.00 

25.00 

25.11 

June 

24-86 

24.71 

24.68 

24.96 


rTTuTT^i 



Close 

High 

Low 

Prav 

AoBuat 

320.7 

3215 

319-0 


Sept 


— < 

— 

32A6 

Oct 

32A-B 

325.0 

322-5 

328 A 

Dec 

328.0 

329A 



Fab 


333.7 

331.5 

335.0 

April 

337 A 

33C^ 

335.5 

339 A 

Jwio 

42-3 

340.8 

340.8 

344 J 

August 

347 J 

34741 

307-0 

349.3 

Ort 

362-6 

— 

— 

354.5 

Dec 

357.9 

367.0 

357 J) 

359.9 

Feb 

363.S 


-to 

385.5 

April 

3882 

— 

— 

371i 

June 

375,1 

— 


377.1 



ESTllI 









IW 1 1 . ■. . 1 






&W if '.W 




wnn 

■ TyI 





S^rtTTW 



W-rT:: ■■■ ’ir r 9 

mm , A. <1 





Worl 


■ - m 





rrwi 













MAIZE 8.000 bu min. cents/SMb-bushel 



Close 

High 

Low 

" Free 

Sept 

228-6 

228.0 

226,2 

226.6 

Dec 

224 J) 

225.2 

223.0 

F71 

March 

232.2 

233.6 

232.0 

234 J) 

My 

235.6 

236.8 

235.2 

238.0 

July 

234.4 

236.4 

233.2 

237.4 

Sept 

22S.2 

2Z7.0 

225.0 

228.0 

Dec 

221.6 

223.0 

221.2 

2242 


POWC BELLIES 38.000 M>. Cenffi/Eb 


1 




Last night's prices were not 
availabe for this edition owing 
to transmission problems. 
The following are Tuesday's 
prices. We apologise for the 
inconvenience. 


HEATING OIL 42.000 U.S. gallons. 
esnts/U.S. gallons 


gas on. purunra 


Month 


Ye»f day's; + or ; Business 
Ciena ‘ — 1 Done 


Done 



W UA 


r tonne 1 


832.00 ! + l JO- 252.50 

220.00 .+2.M 226,2^26.50 

287.00 ,+ L« ! zar 8M8.es 

827.00 , + lJO] 227JJ0-2fiJ0 
227.75 ! + OJ5; 227.75- 27 JK> 

887.00 (+8JB&, 8X7AM7J& 


Turnover; 1.966 (1^07) lota of 10Q 
tonnes. 


POTATOES 


The market opened slightly easier on 
distant months, but in thin volume re- 
covered to unchanged by midday, with 
buying Internal mil evident at around 
£73.00. basis April. A slightly otrongsr 
Dutch market, together with nervous 
■harricovarTrg due to continued advsna 
weather forecasts, lifted prices daring 
the afternoon, reports Coley end 
Helper. 


Month 


■Yesterday** Frawfou* iBusine** 


dose 


Done 


e per tonne 



■ yfVW 

■7im 



Ir.'vW 








57 M 


74.fi0-n.9d 

7S.7fr7ft.B8 


NEW YORK 




Close 

High 

Low 

Prey 

Aug 

45.10 

— 

too 

45 80 

Sept 

46.40 

46-80 

4S.40 

48.10 

Oct 

45.70 

— 

to- 

40.40 

Dec 

46.40 

40.7S 

46-40 

47.70 

Jm 

46.7S 


-to 

47.46 

Men* 

vrum 

47.75 

47.46 

48.10 

May 

48.70 

w— 

to- 

48 JO 

July 

40TO 

to» 

toa 

40.RI 

Sept 

48 SO 

— 

to. 

50.20 

Jan 

80.90 

— 

— 

61.60 





Utoot 

Hibh 

Low 

Pm* 


2073 

2075 

2D56 

2068 

Dec 

211B 

2118 

2100 

2129 

March 

2141 

2141 

212S 

2164 

May 

2161 

2100 

2181 

2178 

July 

2183 


to* 

2100 

Sopt 

2194 

-to 

— 

2209 

Dec 

2221 

— 

— 

2238 

COFFEE 




ClOM 

■TTl 


Prav 

Sept 

13268 

133 JO 

131.70 

13243 

Dec 

*I3&83 

13* .25 

134.70 

13842 


137-75 

138X6 

136.70 

137.48 

rzrm 1 

129-00 

139.06 

137.75 

138.70 

July 

139.00 

739-50 

138 JO 

138.90 

Sept 

13925 

739.00 

139.00 

139-66 

Dec 

139.75 

— * 

— 

140J2S 




Latest 

High 

Low 

Prav 

Sept 

71 M 

7140 

71.00 

71.80 

Oct 

72.10 

724B 

7140 

72.41 

NOV 

73X0 

7326 

72.60 

73.21 

Dec 

73.60 

73-85 

73.20 

7341 

Jen 

74.10 

74-26 

73.66 

74J22 








- 

Latest 

High 

Low 

Prav 

Sept 

136.46 

130.25 

135.26 

13445 

Nov 

132JM 

132.75 

131 JO 

13040 

Jen 

128.00 

128.00 

127.00 

12640 

March 

12740 

127.00 

128-50 

120.65 

May 

1284 

— 


13S40 

July 

12040 


127.75 

12045 


August 

Feb 

March 

May 

July 

August 


Close 
55 J7 
81.72 
tlJ7 

0Z4O 
62 JO 
61-22 


57.16 

03.40 

02.70 


63.55 
01 M 


Urn " Prav 

56.10 G8J3 

61 AO 0U7 
61.02 03412 

02.70 B4J0 
02.77 6440 

01.10 62.76 


%«S-. 

MV,, 


SOYABEANS 5.000 bu mb/teSSS: 


August 

Sept 

Nw 

Jan 

March 

May 

My 

August 

Sept 


Cfose tfigh 
M7 A 627.4 
520.6 S22J} 

624.0 620.0 

533.0 6340 

643.0 5440 

MB.O 5610 
6480 6520 

5480 647.0 

5»7JB 6390 


Low 

519.4 

615.0 

820.0 
629 Jl 
5380 

646.0 

547.0 
545 .Q 

637.0 


522-2 

518.2 

823.4 
634.0 
044 a 

681.4 
K3.0 
5480 
6380 


PLATINUM 60 troy oz. S/tray os 


SOYABEAN MEAL 100 tons. S/ton 


Oct 

Jan 

April 

July 

Oct 

Close 

2704 

283.3 

2884 

2934 

2964 

High 

2014 

2854 

291.0 

2934 

Law 

Z78.5 

2814 

2874 

2614 

Prav 

2844 

2884 

2834 

2884 

904.7 

SILVER 5,000 troy ox. cents/mry ox 


Ctoms 

High 

Lew 


August 

0124 

811.0 

0114 

6164 

Sept 

6164 

0184 

0114 

6204 

Oct 

6204 

6294 

0104 

6244 

Dec 

029.0 

0304 

6234 

6324 

Jen 

0334 

<to 


8374 

March 

642.1 

643.0 

6394 

6484 

May 

651 .1 

6604 

6474 

6554 

July 

000.7 

0604 

658.0 

6664 

Sept 

0704 

0704 

6704 

676.6 

Dec 

0064 

— 

— 

6914 


August 

SS 4 

Oct 

Dec 


July 

August 


Cfoee 

126.1 

120.0 

1270 

128.7 
1300 
WJt 

132.7 
1350 

135.7 


High 

12S.B 

1»5 

1280 

130.2 

131.0 
133^ 

135.1 
137.0 


Low Prav 

123.5 123.7 

124.7 125.2 

125.6 120 

127-0 128.9 

128^ 130Ji 

131-0 131 J 

W2-5 132.5 

134 JJ 136 JS 

— 13721 


* 


** : 
v. • 


e ‘ 


SUGAR WORLD 
cents /lb 


•ir 112.000 ib. 


August 

Stop* 

Oct 

Dee 

Jan 


Cfoee 

23-80 

23-83 

23.79 


Salas: 237 (193) lota of 40 tonnes. 

P1GMEAT 


The deadweight futures market closed 
about unchanged alter a tradthn day 
despite llueweight future* trading 
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Sept 

UW«t 

447 

High 

4.75 

Law 

445 

Oct 

4.73 

444 

4.66 

Jan 

441 

5.15 

446 

March 

647 

549 

540 

May 

6.61 

540 

546 

July 

6.08 

6.78 

540 

Sept 

5.7D 



Oct 

540 

641 

542 


4.76 
4_91 
5.08 
5.46 
5.68 
5.78 

5.76 
538 


M«y 

July 

August 

Sep* 


23.65 

23.88 

23.73 

23.76 

23-08 

23^3 


Hfoti 

23-93 

2380 

2X85 

23.80 

23.79 

2386 

23JS5 

21.00 

23M 

2XBS 


Low 
23.50 
23.50 
23-60 
23.41 
23 M 
23 88 

».7B 
23.75 
23.87 
23 AO 


Prov 
23.80 
23^0 
23.7Z 
23.08 
23.74 
22 X 
24X3 


*4sT 


29.70 

23.70 


WHEAT 

6 M bu min, cents /60 Ib^nnhel 


1 .. . 


CHICAGO 


higher, reports CCST CommodlUas. 


COTTON WJX» Hb cents /lb 


.Yeeterdsyai Previous [Business 
Month I owe I Otoee I oonn 


Oat— 

NOV— 


p. per kilo (deadweJght) 

I 108.00 I 108.80 I — 

I 109.20 109.00 - 

I 10CL20 100.30 I — 

April— I 100.60 100.00 J — 

June- - 1 100 30 >100.00 1 — 

100.40 100.60 I - 









V *1 il 


MW r J 




1 •»■!>■ 

■ W M 

1 1 '] 1- '■ 



■ 

■ ! V- --m 


■kFI 

■TftyrB 






■ - <T -ifl 

■ .I 




■ 1 . < 1 

R.- V' l 




1 - ' M 




1. 1 ii- T / 1 



Cion 

High 

Law 



5440 

6540 

5440 

5447 

oct 

5745 

6747 

57.15 

5746 

Dso 

69.17 

5940 

5840 

5947 

Feb 

5947 

60-60 

5942 

B0.E6 

April 

6045 

01.60 

6040 

61.56 

June 

8147 

62.75 

0140 

82.75 

August 

61.00 

01-50 

6040 

0140 


S2* 

Dec 

M»roh 

May 

July 


280.4 


JSS 

207.0 

299.0 


209.0 
271 X 


209.2 


287.4 
294.0 2972 

296.4 297.0 

2B6.4 207.0 

207.2 288.2 

— zrt* 


il^ y /i»m, C£8 ~ ChiMao loose lard 
York* pound. New 

M^ B nnnH W, 2' 7 5| 0 P**«B) Cent* 
hSm™ Hann an silver 

ounuk 61,-0 t® 1701 e * ntB P“ r »W 


t s . 


Sates: 0 
ZJSO kg- 


(3) 


lot. ol so OTHER MARKETS 




FREIGHT FUTURES 


The market opened unchanged In 
quiet conditions and remained quiet 
throughout uie day. This was due 10 
Inactive physical market nearby posi- 
tions conflicting with active forward 
fixing at higher levels, reports Clarkson 
Wolff- The Baltic Freight Index was 
711.6, down 3 points. 


MEAT 


100 lb 49-5 to 50.0. 100-120 Ib 48.5 to 
56.0, 160-180 Ib 43.0 to 48.0. 


MEAT COMMISSION — Average fat- 
stoek prices at representative mar kata. 
G»— Canto 97.370 per kg Iw (+1.52). 
GB— Sheep 162.370 per kg eat dew 
(+-3.96). GB— Figs 77.53p per kg tw 
( + 1.91). 


WOOL FUTURES 


SYDNEY GREASY WOOU-Close (in 
order: buyer, seller, busmeis). Aust- 
ralian cenu par kg: Ort 610.0. 015.0; 
Dec 613 0. 017.0; March 823.0. 028.0: 


ROTTERDAM 


4* 




Oct. 

Jan. 

April 

July 

OCL 

Jan. 

April 

July 


Close 
984,766 
840868 
911,916 
OSriBTO 
SZO 970 
920 1000 

1010 1100 . 
800 810 i 


Hiah/Lbw, Prev 
785:780 [781^/780 
848 840 844 845 -2 
9lt> 911, Bias 


SMITHFtELD— fence pet pound. Seel XX> 0. 6X.OS July B33.0. fiisioi 


860 


800 860 

950.5-98 

9201000 

10181065 

800/920 


— Scotch killed sides 70.0 to 01.0- 
English forequarters 33.0 to 57-0; Ulster 
hindquarters 88.0 to 92.0. Veal — Dutch 
hmdt and ends 139.0 to 144 0. Lamb — 
English small 68.Q la 70.0, medium 
66.0 to 72.0. heavy 04.0 to 68.0; Scotch 


?a Ct 630.0,' 0434h 

Marsh S32.0, 050.0. Sales; Nil. 


HIDES 


HIDES— M&nehesttr, Leeds (Sinning, 
ham). Second clears. Oic 31-35J kg. 


2 mnn,t > U S - No- 

^ iaz - N «w 

134, Dec 13S. U.S. Northern Spring, 14 

SL r *“ n L S ^ n: Aufl Sept 

3*JJ0 ,Oct 140. Nov 150.50. U.S. 

A^iK *■«« pranin: 

1S0 5fl iic B , 1B ?“- Oet 167 JO. Nw 
Hart Am *» r Durum: 
£5 Jft S ,!,« l4a * ?« ^56. Nov IBS. 


Turnover 65 (137). 


medium B0.5 to 69.0. heavy 63 3 to 05.0: 89 Jp » kg. 89-Op (88 Jfo withdrawn)' 

nv P S?i d: H “ , e 2 * alan i I V 8 * S BSlB * 2fi - 30 - 5 kg. 104. Op **^1W.1p (93. Op): 
PX 65.0 to Fork— English undsr 22.26.5 fig, 10S.6p a kg, * lOS.^p 




WraWfn Amber 

SwXc rS ^ ” 4 - 


J 































































Ftoaneud Times Thursday August 8 1985 

CURRENCI ES, MONEY and CAPITAL MARKETS 

EXCHANGES FINANCIAL FUTURES 

Dollar and pound weaken Sj 5 y£sSs 3 l Gilts recover 


dollar rose to a peak of DU 
2.8665. but dealers then showed 
signs of nervousness, cutting out : 
long positions, and taking the 


pat , A * ■ 'W' ■ ■ ^ ^ VA AAfeATUIMUCOOt V-ULUU* UUl 

. dollar 8 n<«hed nliehtiv 0 long positions, and taking the 

day ®* Attention “ Tiding range from DM 3 £ 325 ; FFr 11.63 from back t o DM 28525. 

centre on the U ^ ®e dollar in 1885 is FFr U 68 ' SwFr 3 1 R 5 Q from Dealers m Frankfurt were also 

gjjraicy s value against sterling. J^§!S ‘Sjb? 545 * Jaiy aver **« SwFr s'SIm- and Y3M from “*P^ou« intervention by 
demand for the (foliar- Exchange rate (mfe* fait wn the Bank of England may have 


Gilts recover 

Sterling-based instruments re- the same way. with trading cur- 


covered from a weaker start in 


ter start in rentiy influenced by the relation- 
onal Flnan- ship between sterling and 
s yesterday, interest rates. 

fiJ5*2SS Eurodollar prices traded 
FSL. q £ a very narrow range 


refunding ‘tTa^eS feU tackTo DM wittta a very ^ow "r^e 

«« *'&* of <*«» after lnnelL ^ M5J being fixed at DM 38220. com. i^ er !^ ke ?_ «2£J“ during the morning. Tuesdays 

about the VS. S Sterling lost farther ground. Ss 3? mlSS Pared with DM 3.8410. Call SJifoS M d*££rft » « * uct « ,n of U -S- Treasury bills 

abaity u SSS ta recovered, from a Sarjfeaxly £r ***** 1197 ** money fen to *5 per cent on the g£ lu £i u ™ uS£& S £ “fit *« >-» much «W*t*d 

£"**2 l level& Xfrawrf ^ After touching a The D-mark improved slightly ™« y tow! with the JJ*. JJ*! *ghOttg rumours of a poor 

serond quarter U.S. balance S £* *1*3255 the Bank of agaii^^dollSr to FranSS preseot 9®™“ ” te ; better povodL fhel*£i£ J® 0151,18 10 - yeBr 

payments deficit of S33.42bn*was have intervened, yesterday. encouraged by 88 speculation mcreased that caught a few people pr ^f pt 

up from a revised S29 5Rbn in 5 ?* 1 Pound was Slightly sterling's recovery against the next wee ^ s Bundesbank council 0 jj hai.-inr» e njH oromnted short However most traders 

the first : quarter. but^TShS <wraJU by noon, v&ZSk^The dS^losS meeting will result in a cut In J^“^e Prompted short were water , to await 

SiCT^Tr: sai 

tSSFta L^ndS ^it^^^DMiSS STERLING INDEX ™>eriying rSA*^ * P~Sde «y£re^^ 

waaTSSSrS SErSs .*>*» A ^ 7 "fir aarassaaw sramr-" 

S ®? 88 yet this will improve ?kaip r ? se - foP those strongly influenced by floctua- ®-®® “ |rl 

during the second half of the back into the dollar. The thms in the pound’s value against J!MJ9 310 J®*® £■? 

year, after a disapointing first poUD< * tell to DM 38150 the dollar. In early trading the 801 SJ’? 

^SS 8 '. rather — &£ S| LONPON ^. 7 ^SS' ,r - 

SPETftffar-SS EMS EUROPEAN CURRENCY UNIT RATES SSS || ~ ^ SS JX JSZ £Z 

nmb nu ri.Jl ' 18 arouna Its . ^- - — - ' ' 4iM nm Ml 9 80J riM uhi. c » n*r TUI TdJU Ttm aiu 


STERUNG INDEX 

Aug 7 Previous 

880 am 80.1 8L4 


off balance and prompted short 
covering. 

Consequently values finished 
close to the day's hi g i K with 
underlying sentiment still show- 
ing an overall bullish tendency. 
Short sterling reacted in much 


were treading water to await 
the outcome of today's 30-year 

auction, regarded as a crucial 
indicator. Federal funds failed 
10 provide any fresh impetus, 
opening as expected around the 

7H per cent level. 


Company Notices 

THE GRIQUALAND EXPLORATION 
AND FINANCE COMPANY LIMITED 

ffacerponrotf In iA« Republic of Soutfi Africa; 

declaration of dividend 

Notica Is hen by given ttiet an interim dividend. No. 87 of 10 conn 
oar share has been Declared to ordinary she re hoi dare m reepect Of the 

6 months ended 30 June 1985. 

The dividend ie declared In ihe currency of the Republic of South Africa 
and it payable to shareholder* ragittered In the books of the company at 
the ctosa of business on 23 August 1985. The refiner of member* w,H be 
closed from 2d August 1985 to 0 September 1985 hath days Inclusive. Pay- 
ment wilt be made by the tranofer eecieierie* mentioned below, on 19 
September 1985. Payments from the United Kingdom office wHi be made in 
United Kingdom currency at the rate of exchange ruling on 9 September 
1985. or the hrst day the renter on which a rate of exchange it obtainable. 
NOA-msidant shereholdars tax of 15% Hull bo deducted from dividend* 
ea^bja^io^lmniholdera whoae registered addressee are outside the Republic 

The foil conditions of payment may be inspected at or obtained from the 
London office of the company or the office of the transfer secretaries. 

By order of tno board 

per pro. GEnCOR (U.K.) LIMITED 

London Secretariat 

L. J. Baines 

30 Ely Place London Transfer Secretaries 

London EC1N 6UA Mill Samuel Registrars Limned 

. « Gresncoet Place 

7 August 7985 London SW1 R IPl 


2.8665 while others 
anticipated levels above DM 2.90 

nea LS limre - the U.S. cur- 

DM 2.8460 Belgian Franc ... 
from DM 2B480. SwFr 2.36 from Oam'ah Krone „ 
SwFr 2.3625; and Y238.35 from G * fW »" D-mark 
TOB.45, But was ^ ?«««-- 

FPr 8 .». u-oongM u j>™» 

On Bank of England figures Italian Lira 

the dollar’s index fell to 18&2 Chan 

from 138.4. weak 


Ecu 

central 

Currency 
amoont* 
against Eou 

% change 
fn» 
cotttnsl 

% change 
adjusted lor 

Divaraanoa 
limit % 

rata* 

August 7 

r*U 

dlvarganca 

44JS32D 

44JBSt3 

+0.07 

+0.63 

±1.5426 

8.12B57 

8.02794 

-1-2* 

-o.« 

±1.6421 

7 . 7 Wn 

2-22846 

— Q-53 

+0.03 

-M.145S 

BJS4M02 

B.78807 ■ - 

-1.11 

-0.55 

±1-3684 

»MI 

2JOG06 

-0^7 

-an 

-*-1.5162 

0.72467ft 

0.713TM 

“lift 

-1.02 

±1.6673 

1520.(10 

7483.16 

-24* 

— ZJS8 

±4.0858 


1140 am 794 

Noon 794 

LOO pm 804 

24)0 pm 804 

340 pm 804 

440 pm 804 


LONDON 

THRK- MONTH EURODOLLAR Sim 
points o* 100% 


£ IN NEW YORK 



Clou 

High 

Low 

Bept 

91.70 

91.73 

91.68 

Dec 

81.23 

91-25 

91.21 

March 

*0.81 

SOM 

MOO 

Jons 

90.42 

90.46 

90.41 

Sept 

90.05 

90.07 

90.07 


U.S. TREASURY BONDS 8V. SI DO. 000 

Mnde of 100% 

1 Close High Low Prev 

Sept 75-00 75-OS 7A-24 75-09 

Prev Doc 33-31 74-04 7MT1 7*48 

91.73 Much 33-31 — — 73-08 

8ijs B** vofome 1.577 (1.(71) 

OOJtZ Previous day's open bit 3L200 <2.894) 


CYH4. SLA. 

Floedne Bate Wets do* Tm-TMI 



Sept 90.05 90.07 80.07 9047 

Eat volume 3.622 (4.142) 

Previoue day’s open kit 20,334 (2ai<9) 


CHICAGO 

U4. TREASURY BONDS (CBT) 
8% SI 00.000 32nds of 100% 


Changes era for Ecu. therefore positive change denotes ■ 
weak currency. Adjustment celcufstnd by Financial Tima*. 


I months jl.lS-l.l£ pm 1.09-1.0Spm 
12 months is. 70-2. 53 Din B. 52-2^12 


Forward premiums end discounts apply [ 


point* of 100% 
Close 
Sept 9843 


to the U.S. doflar 


POUND SPOT — FORWARD AGAINST POUND 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 





Seat 

Latest 

75-02 

High 

75-03 

High 

88.85 

89.44 

89.80 

89.48 

89.47 

(« ini 

Low 
88.70 
88 JM 
18-60 

88.45 

89.45 

Prev 

88.80 

89^42 

89.58 

89.S2 

88.82 

Dec 

March 

June 

Sw 

Dec 

March 

73-30 

72-30 

71-30 

71-03 

70-12 

69-20 

78-30 

72-30 

71-30 

71-03 

70-12 

89-20 


Autp»st7 spread Close One month 

£S- . l-SS*]-*® 0 14380-1^390 O-C-OJOTSST 

JSKffi 14 T -M*»- 1 -BM 0 0 . 01 c pro -per 


Canada 14075-18314 1^200-1830 
Noth hid. 447V440>, 448V4^T 

Belgium 7BJS5-77JS 7e^7CLTOhO 
pen meric 13.31 VISJIP3 13.75-12.35 


ZV1 T eC pen 
17-8c pm 
4V3ore pm 


nm Irelandt 1.0902-1.1000 1.0968-14054 OJ8-O.I80 pm 

SJBB Canada 1JS83-146Z0 1J808-1JS12 0.1 1-0. 14c die 

C 77 Nethlnd. 3.TBOO-3 2286 3. 19— 3 .1995 03M.4fcpm 
Vw Belgium E7JD67.70 57.25-67.35 18-2Sc die 

rS Denmark 10J3-t032V 10J<R.-10J«, VI ore dis 

(Ve W. Gar. 3L836Q-2-8685 2^456-Z— 042-O-77pf pm 


J-STl’i?® 2 . 1JS199-1 J2K 0.19-0.04P pm 1.13 0.58-0 JSpe 

2^®* 3J1-342 2V2*tpf pm 6J» 8V6*apm 

Portugal 22^223^ 223-228 E6-3SGc die -xua 400-1410d 

?P? in 2^1-224^ 222V223S 60-TS6c cKs — 8-88 2B5-540dis 

[nriy U34V2482fli 2.538^-2.537^ 5-121lre die -4.02 15-23dia 

N®*>«y 11.18Vll444i ll-WrllJlF* Vlore die -0^7 2V3dls 

Franca 1149-11.3(R, T1.6ZV11.B3>, IVVopm 0^4 V2Vfis 

Sweden 114S\-11^Z>z 11.27-11.28 3V4ote die -345 MVdis 

Japan 314020% TI8V319>j 141-ljHy pm 6.49 4L20-4.10pn 

Ausuia 28.73-2634 20.73-2630 14f,-13^gro pra 638 4fHt-38^pm 

Switz. 3. 14*4-3.17 3.16-3.17 2-1»«e pm 736 SVSbpni 

She- month forward dollar 1.87-1.82 pm. 12-monih 2. 75- 2.60c pm. 
Belgian ram is for co n vert ! Me franca. Financial franc 57.80-57.90. 

OTHER CURRENCIES 


£e. SSSra p\ Aumrat? gSK, 

SSSSS S. HS-t l«sz$: 

6.80 8V5%pm 
2.03 40-28pm 

111 BV7Vpm _ - . 

1.13 0.58436pm 139 Psn F afk VS** -. 

638 838 w - Gflr - L836MJ 

-«S«5SS3d -iKS 

-838 286-540dis -732 
-4.02 16-23dia -130 

-037 2V3dls -034 Norway J3M-4T 
034 V2Vfis -B39 S’^S’I 

—335 9-8Vdts -333 Sw^en MM4 
638 4303.10pm 630 ^P 1 " S 7 ^ 

638 4fPt-38Lgun 5.72 Auatfl# 

736 SVSbpm 637 Swite. 2-3480-24 


1 3255-13600 13380-139M 032-039c pm 


ugef 1884-170 1094-189 100-360c dte 

a 18635-187.93 16830-187.10 100380a die 

1398-1310 13934-13944 74-9the dis 

My 836-1314 8384-8364 334me die 

oe 9.664-8.734 83843.694 24-24C die 

den 8.404338 5458324 54-54ore die 

m 237.1633830 23830-23830 037333y pm 

Tie 1934-20.134 1936-2030 44-34gro pm 

z. 23480-23795 23685-23605 0.73-0. 67c pm 

t UK and Inland are quoted In U.S. currency. 


% Three % 

p.a. montba p.e. 

333 1.16.1.12pm 339 

233 0.60336pm 132 

-1.10 035037d[* -132 
138 1.83-1 -79pm 2-26 

-439 35-50di* -236 

-037 4-14d>s -039 

334 239334pm 336 


% J Freviow* dsy*a open Int 9336 (8305) SJJJ 
j 20-YEAR 12% NOTIONAL GILT £60.000 D«0 


Lew Prev 
74-24 74-31 1 

73-20 73-27 

72-20 72-27 , 

71-21 71-22 

70-28 71-02 

70-12 7039 

89-13 69-19 

— 68-30 


Art Galleries 


*oTa^5 ‘f,V/*’V<&rSS s Stt Si 

ORION ROYAL WS IS& VK 


IflFE OPTIONS REPORT 


32nd» of 100% 
Ctos* 


Deo — — — 67-25 

March — — — 67-09 

U.S. TREASURY BILLS (IUM) 


Sterling Currency— PS. 000 c per C Eun 

Moderate tradmg on a steady Modi 

pound. lying 

Previous day’s 

Eat volume open la la rest Ear in 

Celia Puts Calls Puts Calls 

874 367 9182 6808 290 


Eurodollar Future po i nts of 100% 
Moderate trading on e static under- 
lying future. 

Previous day’s 
Ear volume open Interest 

Calls Pure Calls Puts 

290 100 880 811 


112-03 112-06 111-13 111-14 *1m points of 100% 


Dec 112-08 112-06 112-07 111-77 

March 112-24 — — 112-01 

Eat volume 3.743 (2.535) 

Previous day’s open bit 4.041 (3325) 


High Low Prow 

82.70 8238 92.67 

9233 9230 93.31 

9137 9138 9135 


For full deteiis o t ndfmmr prices c e/I; 

Louisa Powell of LIFFE on 01-SZ3 0444 
LIFFE. ROYAL EXCHANGE. LONDON EC3V 3PJ 


ISSSM8 &-SS mSWJTJSB r - "■= "= 


-1233 3OO-60Odls -935 
-531 24-284(8* -831 

-4.66 S-fl4dis -431 
-334 8-9<fia -330 

-731 14-144dia -B.74 

1.78 1.18-T.11pm 130 
232 124-lOpm 234 
338 2. 12 ■336pm 336 

Forward premiums and 


Treasury 2004/06 leee equhretant price Sept 

of near futures contract) —18 to —8 Dec 

(32nd*) ■ March — — 

STERLING £25.000 S par E Jw — — 

Close Hkth Low Prev CERT DEPOSIT (IMM) 

Sept 134.10 13435 132.16 13410 61m potnla of 100% 

Dec 133.10 13234 13136 13310 Latest High 

March 13230 — — 1326S Swt 82.00 mm 

Bit volume 396 (204) Dec 91.64 9136 

Previous day’s open but 3,084 (3.012) March — 91.12 

oarrscHE marks dm 125.000 s par Jurw ~ 90 72 

DM THREE-MONTH EURODf 

Close High Low Prev *1m points of 100% 

Sept 03630 03533 03S05 03519 Latest High 

Dec 03662 — — 03581 Sept 91.70 91.71 

Est volume 123 (37) Dee 9132 9133 

Previous day’s open bit 260 (281) March 90.77 9031 


discounts apply to tha U.S. dollar and not to the individual currency. 
Belgian rate hi for convertible francs. Financial franc 7735-7730. 

CURRENCY MOVEMENTS CURRENCY RATES 


Argentina Austl. 1.0786-1.0766 0300003010 Uustrla 96.6036.90 

Australia Dollar 1.9016-13056 L»1 65-1.41 75 Belgium 76.70-7730 

Brazil Cruzeiro- 8,7493,790 6390^840 fcenmnric 13.61-15.75 

Finland Markkay 8.1046 8.1300 63310 63330 [Franco — ~ — — 11.53-11.60 

Greek Drachma 1176.06. 17B.C5 i31.B0-134.R0 (Oermany 3.78-3.89 

HongKong Dollar 10.4696-10.4735 7.7850-7.7880 italy 3600-2560 

Iran Rial ” [ 199.60- 89.60* (Japan 318-381 

KuwaltDIneriKD) 0^40750.4080 O.SOaBO-O.BOfJS Hetherlanda 4.260*^4.301* 

LuxemboureFr-l 76.70-76.80 I 57.ZS-37.35 (Norway..^— — _ 11.11-11.29 

Malaysia Ringgit 3^100-3.3900 2^033-2.4863 Portugal 918-930 

NewZeaiand Dir.' 2.3483-9^060 , 105966 1.8093 Spain 214ie-993 

Saudi Arab Rlyaf 4J140 4.0185 3.65103.6316 Swedsiw- 11.19-11.30 

Singapore DoRar 2.9600-2.9700 . B.2OSO-2^OB0 twltzariand 3.115.-3-148, 

9th African Rand 2.9670 3.0046 , 9^900^.9945 United Stetaa^j 1JI 2-1-34 
U.A.E. Dirham 4.9495 44MSS , 3.6790-3.6730 [Yugoslavia — 375-400 

• Setting fhta.' — ' 

EXCHANGE CROSS RATES 

Aug. 7 " " jgpund 8fliR0| US^PoBar ■ j PeutMfmmfc.^teanaac.vSiri 


Bankof Morgan 
England {Guaranty 
Index lotuinge % 


IBank Special Europea 
irate Drawing Curran c 
X Right* unit 


Sterling — 

Ujl dollar.- 

Canadian dollar.... 
Austrian soltillhrg. 
Belgian frano— 
Danish Kroner — 
Deutsche mark— 

Swiss franc — 

Sulkier- 

French frane~...... 

Lire 

Yon - .. 


9° * Sterling. 

rr - ual .-. 


— 91.30 

— 91.04 

— 90.19 

— 9054 


67JJ —14.0 
44.6 -19^ 

138i3 +14.1 


Canadian 8. B.31 1 • • 1.05068 

Austria Bch. 41* 203647 16.6426 SwFr 

Belgian Fr_ 10 1 88.8430) 44.8613 
Danish Kr... 7 • 10.5411] 8.09794 

D mark— 4is 2J2BD3. 1 9J0648 

Guilder^..... 61*1 *■»«»«: o pukiw «v 
French FT™ Si* 

Lira. 131* 

Van....—.... 5 

Norway Kr- 8 


Morgan Guaranty c h anges ; average Greek Dr*c 
1980-T982-100. Bank of Bigteid Index MahPunt. 


D mark—-... j 4>s i 

Guilder 6 k 

French Fr.~| Si* 

Lira. | 131* 

Yen. 5 

Norway Kr.~ 8 
Span'll Pta.. — 
Swedish K~ 101* 

8w)aa Fr 4 , 

Greek Dr* ch 20i* 


SvSn*^. P iran Int 188 (IBB) STERLING (IMM) S. per £ 

« YEN Yt2Bm S per Y100 ^ !* gg ,”|g 

Close High Low Prev Dec 1.3310 1^320 1.3190 13280 

0.4213 0-4196 0.4188 0.4199 March 1-3240 1-3280 1J22S 1J195 

0.4238 — . 0.4222 Jum — — — 1J155 

aw 4 (6) Sept — — — 1.2506 

day’s open Int 172 (172) GM4A (CBT) 



Latest 

High 

Low 

Prev 

Sept 

9200 

92.03 

92.00 

91.99 

Dec 

91 .M 

»1.55 

91.53 

91.52 

March 

_ 

91.12 

— 

91.08 

June 

— 

90.72 

— 

90.67 

THREE-MONTH EURODOLLAR (IMM) 

Sim point* of 100% 



Sept 

91.70 

81.71 

91.66 

Prav 

91.86 

Dm 

91.22 

9123 

91.19 

91.18 

March 

90.77 

90.B1 

9a77 

90.74 

June 

9038 

SS5L41 

90J8 

90-35 

Sept 

30.05 

90.05 

80.04 

89^9 

Dec 

89.71 

89.72 

89.88 

8SJC 

March 

mj3» 

89.41 

8930 

89 JS 

June 

— 

89.11 

— 

89 JW 


JAPAfESE YSU Y12.5m 9 par Y100 


(here ev ei ege 7875*100). 


• CS/SOR rata for August & U936B. 


> Yen FrenohFranof Swiss 


ina-yf f 


0.747' 


Osutaohemark 
Japanese Yan 1,0 00 

French Frano 10 
Swiss Frano 

Dutch Guilder 

Italian Lira 1,000 

Canadian Dollar 
Belgian Franc 100 





Dutch Guild} It^Ufan Lira ,Cahada Dollar^ Mglen Franc | 

' Jkic6 ; i ’ 8337. i- . 1J9B jr-- '76.73* ’■ 

’ 5.199". 1 1894^’ I - 1.063 \ .37.80 


Sept 0.4213 0.4196 0.4189 0.4199 March 1-3240 1-3290 1J 

Dee 0.4238 — . 0.4222 Jwe — — 

Er volume 4 (5) Sept — — 

Previous day’s open bit 172 (172) (CBT) 

FT-SE 100 INDEX E26 per full Max » % SIOO^O O 32 nde of 180% 

Latest High I 

Close High Low Prev Sept 74-10 74-10 74 

Sept 12S.86 128 JO 127 JO 128.85 Dec 73-21 73-21 73 

Deo 129.10 — — 129.10 March — — 

Est volume 179 (318) June 72-12 72-12 73 

PrevfcKjd _d*y* open frt l^06 (1>477) Sept — • , — 




Latest 

High 

Low 

74-10 

74-10 

74-08 

73-21 

73-21 

73-19 



-wee 

72-12 

72-12 

72-12 

— — 




iWestLBi 


Eurobonds - DM Bonds ■ Schuldscheine 
for dealing prices call 

pOsseldorf 

Wertdeutsc ho Land eshank. Head Otfiae. RQ Box H28. 4000 DussoidorM 
lraematlonal Bond Dadtng and SalaE THapMM 82B3I22/S283741 
TUax 8B8188V8581882 

H onaKana 

VUtskfeuttdwLsndetbarik BATbwer. 38tt Fkxx T2 Hwcourt'ftoaDL ' 

tang Kong. Telephone 3-8420288 - Utac 76142 HX 

Marketmakers in Deutschmark Bonds V\fest LB 
Wsstdeutsche Landesbank 



k. KRSH TRAOISG GROUP UVITOD 

DC4XAHMTION OF PMFOtENCE PIYIDENDS 


Legal Notices 


EUROCURRENCY INTEREST RATES (Market closing rates) 


Aug-7 

Sterling 

UA . 
Dollar’ 

Canadian 

DoRar 

Dutch 

GulMar 

Swiss 

Frano 

D-mark 

French 

Franc 

Italian 

Ura 

Belgian Frano 
Gonv. Fin. 

Short-term 

7 days’ notice..- 

Montn — 

Three months....— 

MX months— 

O ns year 


7fti-7l* 

SB* 

seie 

e**sii 

BJi-Baa 
8**-S\ 
85a BT* 

SSI 

ft-fiU 
6-61* 
6-0i« 
. 5H-8 

8t«-6 

BTg-8 

5WS 

■ IB’ "II 

as 

«l4l) 
*I7 b« • 

9ia 91. 
9N -10 . 
11-1114 
llTa-lSi* 

llTg-181* 

ii?B-iai* 

15-25 

ioi*-iaiB 

151*17 
. 14i*-151* 
14LI-15 
1444-15 

71*54. 
814-914 
Bis-ioia 
9i* 101* 

Ms-lOia 

10-101* 

7»*-7i» 
aia-H* 
9 91* 

Bts-ai* 

gi*gss 

9t*-9« 


NOTICE IS HEREBY GIVEN UMt the Beard 04 Dtrocun. ha* declared the 
fonowlno prcfcrance dWWcadi payable on 31 Auuuk 19«S for. the ibe month* 
te 31 Anoint 1BBS to Preference Shareholders rcuNtered In the books or the 
- Company it the dose or buahieu oo Friday. 23 Avatar 1988. 

EU CUMULATIVE PREFERENCE SHARES 
Dividend No. 90 of 6 <*bd cent* per share, 

8% CUMULATIVE PREFERENCE SNARES 
Dividend No. OS of S (SvW cent* Per Mere. 

SECOND S% CUMULATIVE PREFERENCE SHARES 
Dfvtdeed No. 79 of 5 (•«) cente par dure. 

THIRD 3% CUMULATIVE PREFERENCE SHARIS 
Dividend No. 77 of 5 (five) onto per iharr. 

The OMdend* *re declared la Sooth African reirm ey and dividend* payable from 
6c London (Mice will be peM In United Kingdom currency remitted at the 
rate of enchanpc niUna beBween Rand and Start I no on 23 August 1985- 
The Company wllL where eopHoble d*d#« the Non-Re* Went Shareholders' To* 
or 1 S% from dividend* payibl*. 


Aslan 5 (closing rates in- Singapore): Short-term 7V7». par cent seven day* 7V8 per cent one month 7*V8h* par cent: three month* par coc k six 

MONEY MARKETS j 

UK short term rates ease J 


Dividend choeue* deomKhed from tha London ORs* to parton* reridant in 
Greet -Britain or Norther* Ireland will be laWcct to ■ deduction or United 
Kingdom Income T*x at rates to be arrived at alter allowing for relief (It 
any) In nsmcct of Sooth African ana. 

JphaaMsbore- _ _ By Order of the Board 

5 Ad Oil Ur 194S. R. C. DUMARAIS, Secretary 

Booth African ll mh f l e c ie tn i m- RanWerotl oner. 

Cntral Registrars Umht*>. IBth Floor. Glencami 

184 Market Street, 73 Market Street 

2 D 01 Jonannesburo 2001 Johannesbure 

(P-O. Box 4844. Johennasburg 2000 
Landa u TVsrafar tto i totw 
ItovenUiourne RaOMratkni Sarvlce* Limited, 

Bonnie House. 34 Beckenham Road. 

Beckenham. Kent. BRX 4TU. United Klnedom. 


FASHION TAILORS 
UMITED 

(IN VOLUNTARY LIQUIDATION) 

NOTICE IS HEREBY GIVEN, purauam 
to Section 594 of the Companies Act 
1995 that ■ General Meeting of the 
Member* of the above-named Com- ! 
pony will be held at the offices of 
Single & Company. Chartered Account- 
ants. New Broad Street House. 35 New 
Broad Street, London, EC2M INH on 
Bth September 1386 at 10-30 e.m. to 
bo followed at 10.45 a.m. by ■ General 
Meeting of tits Creditor* lor tho pur- 
pose of receiving an account of the 
Liquidator's acta and dealings and of 
the conduct of tha wlnding-op n date. 

5. K. SiNGLA. F.C.A. 
Liquidator 

30th July. 1985 


DELUXE TRAVELS (LONDON) 
LIMITED 

(IN VOLUNTARY LIQUIDATION) 

NOTICE IS HEREBY GIVEN, pursuant 
to Section 594 of the Companies Act 
1665 that e General Meeting ol the 
Member* Of the sbove-nomed Com- 
pany win be hold at tha offices of 
Single 8 Company, Chartered Account- 
ant*. New Broad Street House, 35 
New Broad Sit eat. London. EC2M INH 
on 6th September 1985 at 230 p.m. to 
be followed at 2.46 p.m. by a General 
Mooting of the Creditor! lor the pur- 
pose of receiving an account of tha 
Liquidator's act* and dealings and of 
tho conduct of tho wlndlng-up to data. 

S. K. SINGLA. F.C.A. 

Liquidator 

JOth July. 1985 


Short term interest rates were 
easier yesterday, bringing them 
more Into line with the current 
level of base rates. However 
there was little expectation of an 
early cut In base rates with 
technical factors encouraging the 
market to sell bills to the Bank 
of England In the face of a very 
large shortage. Overnight inter- 
bank money finished as low as 
S per cent while the three-month 
rate was marginally easier at 

UK clearing hanks hns®- 
lending rate Ui P*r eent 
since July 3d. 

II A-llft P«r cent compared vrfth 
llfllt per cent. TbreMunJli 
eligible bank bills were Md •* 
lift per cent from llA-llt P" 

“■Hie Bank of England forecast 
a shortage of around n.OOOm 
with factors affecting the marlwt 

S»?F 5 « 5 Sg 

together draining £577m and the 
SSSgdin* of prmoM J^e 
repurchase agreement® a fanner 
£571m. There was also an se in 
the note circulation of . “J 
banks brought forward balances 
HOQm below target These wef^ 
partly offset by £Scbeqn« t” 0 ®" 

FT LONDON 
INTERBANK FIXING 

(11.00 aJO. Aug- T) 

3 month* U.S. dollare 

wd e i/ifl j offer a i/iB 

8 month* U.S. doUara 


The fixing M 

tneons, roundfid to ^"L nim 

alxiaanih. of tho bid ■"jL'fSSrfc aT » 
for ilOra quoted by the market 

five reference bjtnh* JL^lre’SeiSdEl 
working day. pa banka art N.««^ 
Westminster Bank. Bank « ^ 

Dautaeha Bank. Bsmub °° 

Pari* and Moigan Guaranty irusu 


actions which added £350m. 

To help alleviate the shortage 
the Bank offered an early round 
of assistance which totalled 
£849m and comprised purchases 
of £40m of eligible bank bills in 


band 1 (up to M days) ac Uf per 
cent and £251m hi band 2, (15-33 
days) at lift per cent Xn band 
3 (34-63 days) It bought £64m of 


local authority bills and £25 lm 
of eligible bank bills at 111 per 
cent. In band 4 (6441 days) it 
bought £243m of eligible bank 
bills at lift per cent 
The forecast was later revised 
to a shortage of £l,050m before 
taking into account the early 
help and die Bank gave addtlonal 
assistance in the morning of 


Frankfurt I Parte 

4-43-4.63 9ee 
4.73 6.90 

4.78-6.90 0S*Jria 


MONEY RATES 


Overnight 

One Month— — - — — 

Two Month* 

Throe Month* 

8ix Month*— - — — — 

Lombard 

ntervontlon — — 


LONDON MONEY RATES 


Steriino 

Certificate 

of deposit 


llBa-llik lHa-tl"* 
111*11* Uifc-lltt 
HtV- 3-0# llft-llif 
KHi-lCAt 

10frl0+i llft'HU 


flOlm, comprising purchases of 
£141m eligible bank bills in band 
2 at lift per cent and £50m In 
band 3 at Hi per cent. The 
shortage was revised once more 
to flJOOm and afternoon help 
was made up of purchases of 
£5Qm of eligible bank bills in 
band 2 at lift per cent Total 
help was £L09Qm. 


101* -10A* 


Discount Houses Deposit and Bill Rates 


Republic National Bank of New Ybrk 


A subsidiary of REPUBLIC NEW YORK CORPORATION 

Consolidated Statements of Condition 

(In Thousands) 


Zurich 

Amst'dam 

Tokyo 

Milan | 

| Bruise Is 

3*s-35« 

5i*-5^ 

6.15625 

1378-141* : 

■ 10.50 

43* -41* 


6.84375 

148S-145* | 

9-914 

45*45. 

sttft 

5.28125 

145e-15 ■ 

9«e-9Ss 


B7g-fl 

— 

— 1 

9t*-93, 

_ 

56* 

— 

— I 

— 


Cash and demand 
accou nts 1 
Interest bearing d ep osits 
with banks 
Precious metals 
Investment securities 
Trading account assets 

FOder ri fund s sokl and 
securities purchased 
under agreements to 


Ov«ntight_ — 
9 cteyo notice- 

7 days or- 

7 dxy* iKJtloe.. 
One month — 
TWO months.- 
Three months 
Six months — 
Nine months. 
Dim year 


One month>~- 
Two months .. 
Three month*. 
Six months—.. 
Nine months... 

One year 

two year* 

Three year*— 

Four years. 

Five year*-—... 


Authority 

depoaita 

Company 

Deposits 

Market 

Deposits 

Treasury 

(Buy) 

Treasury 

(8*11) 

Eligible 

Bank 

(Buy) 

EllglDfs 

Bank 

(BoH) 

FI no 
Trade 
(Buy) 

lOVUh 

im-im 

uiTiisfl 

11U 

■ is 
11 

7-ils* 

11B*-121( 

IS 

117| 

115t 

B-l 11* 

llU-lli* 

111* 

11 

ioa* 

» 

u* 

1 

il* 

1114 

lift 

10)* 

"d 1 " 

1 1 1 iSSSSl I 

HHHH 


L oans, ne t of unearned 
mcome 

Alowance fcirpossfcle 


Loans (net) 

Customers' KabUty under 
acceptances 
Premises art equipment 
Accrued interest receivable 
Other assets 

Total assets 


June 30 

1985 1984 

$ 148382 S 118.962 

5,534,281 4.547.467 

109.483 43314 

1,950.704 1335,717 

59,687 — 


28Q.0QQ 95300 

2.571,210 2332.171 

(6436q (50341) 

2,506342 2^81,330 


1.006^83 970.866 

199.1B1 117,151 

212,520 17&347 


Liabilities and 
Stockholder Equity 
Non-interest beating 
deposits in domestic 


S9.981.647 


Interest bearing deposits 
in domestic offices 
interest bearing deposits 
in foreign offices 
Total deposits 

Short-term borrowings 
Acceptances outstanding 
Accrued interest payable 
Other UabUMes; 

Stockholder's Equity 
Common stock. $100 par 
value: 4,800,000 shares 
authorized; 3,550,000 

shares outstantfng 

Surplus 

Retained earnings 

Total stockholder's 

equity 

Total liabilities & 
stockholder's equity 

Letters of cnxft outstanefing . 


June 30 

1985 1964 

5 393561 S 379,287 

2,487,209 2^99377 


8.640^84 

785.197 

1,012^35 

261,246 

294,921 


_£772&6 

7,451,760 

264,413 

976,361 

199,292 

72£61 


355.000 355,000 

705.000 478.996 

256.162 183564 


1.017560 


512310,625 
S 255,396 


S 271,330 


Local Auth. 
nogotiabio 
bond* 

Local 

Authority 

Deposits 

Finance 

House 

Deposits 

• Oort 
of 

Dopoalts 

SDR 

Unkad 

Deposits 

ISA-llft 
12 113. 
1H8-1190 
1 15.-11 la 
IIIS-HI 4 
1114-11 

Mill I3SSS 

HGs 

St 

uu 

!K 

IMA 
7JB-S.0 
7.9-8, 0 
B.1-BJI 
B.45-8. BS 
.0.6*7 

1 

l^i 1 | 1 

ten 




ECGD Fixed Financ* IV; Average Rata of Interest poiiod July 3 to Angun B 
ri«-i7iaiu*li 11.9G9 p«r oent. Loom authority and finance bouts* seven days’ 
JoSm other* aevindayt’ Finance House* Bass Rate ftHibUshad by lbs 

^HoStMAaaoeiMte"): 12S par com from August 1 1985. London and 
srnmsh Cl aering Bank Rata* for landing 11** par cant. Bank Deposit Ram for 
surrreot »wn day*’ notica 6.25-6.828 par cent (irat). Treasury Bill*: Avaraga 
render rata of dlSOOUM 10.B7BT par cant. COftificstas of Tax Dapoalu (5ari«* 8 )t 
D a oos in £100,000 and over hold undar on* month im par coni: ona-tfaraa 
month* 11% par cant; Uiraa-six reombx 11 per cane aix-nlne month* 10% 
SaTcant; nlne-12 month* 1«P*r cent Undar CTOOOCO W* per cant from 
July 29, Deposit* held undar Series 5 10> par cenL The rata for all deposits 
withdrawn for cash 1** per cant. 


MONEY RATES 


NEW YORK (lunchtzma) 

Prim* rare Sk 

Broker loan rata 8N 

Fad fund* A 

Fad fund* « intervention ... — 

Treasury BiHs 

One-month 6.W 

Two-monib 7.00 

Three- month Til 

Six-month 74B 

One- year T^B 


The portion at the investment in precious motstfs not hedged by forward sties was 

$2^ miWcn and $2.2 mWon in 1985 and 1984, respectively. 


REPUBLIC NEW YORK CORPORATION 

Summary of Results 

(in Thousands Except Per Share Data) 


Not income 

Net income per common share 
Dividends declared percommon sham 
AvBroge shares outsandfcg 


Six Months Ended 
June 30. 


Three Months Ended 
June 30. 


1985 

1984 

196S 

1984 

S59Jf80 

547.135 

S29581 

SZ4JS33 

S£S7 

»79 

51A5 

51.41 

S .82 

5 M 

141 

140 

17^07 

13,431 

17^14 

13,439 


Treasury Bonds 

TWo-yaar 

Thrao-yasr 

Four-yaar 

Five-year 

Sevan-yaar 

10 -yair 

30-year 


F=«h Awnoo at 40rSos«. Now ntortt. Now YbriiTOOiS 
(32 alkaa in Mannaaan. Brena. BmoMFLOueara. ft SuHoA Couay) 

Mpnbar Fsdaral Rhbm ^Mam/Mamter Fadanfi Oapoett Hauranea Corporation 

Bsvarty HH| • B*I(U * Wantx Ate* sOancas* Caymsn Wanda* Channel Waoda • HoraKong 
London ■ Lm AngslH • HsmOOty • Mbmi alWan • MorasvUso • Monowd s Mm Vtok a Nassau 
Panama • Punts Pal EM* RndaJ*n«re • SaMago »Sao Paulo • Singapore • Tokyo 




JL 1 • * •>» • *.*..*. 4. 




c . 



24 


SuiLife 

oFCcnada 


Ow of ffce worlds largest 
life assurance companies 
CALL 01-930 5400 


1W 


AMERICANS— Coni. 

T M, 


Stock 


3 ! StXSOXEl 





ims ; 

High Low I 


BRITISH FUNDS 


Stock 


M 

S’!"*” Oj™» "P> f™ ran) 

susas-ff 


M «*!!•* lawiw j 

3 “3 l&fcSloJE 1 * ■ 

99VTre* 12 k 1986 

_i2?y MUpwl Shot 19008*8 _ 

“J* A 1W7” zH 

J?ii WtfiralOVxCeW 

WU jWVEKb 2bgc 1407. 

96VExch. iffCoe 1987 

£ 5 £“«**) & 1 a* ■8V87R 

95 ‘- JTr »-lft>clM7 

imij SHE"**"® — — 1 


WOU 

10o£ri .... 



M24 97iy7rejsll<;pe 19BS 

Mi WVTrNtV'jpcCn. "89 

Blfi 74 7i*as3ne 1M4 

94 Tran LCjoc 
WS 97 (Exdi10pcl969. 

101 I 95 lEnttllpclW 

f 79 (T rat. 5pc 198689 

lOJ^fTrw 13 k 194M* 

96,'iiEickllpe 19908 

lOOItjExdL lZ'jvc 1990 

Wi TSVTreai. 3K 1990* 



93 “1 67 VTiwi S',* 1987-90*4 

Free to Fifteen Years 


885 
10.40 
10.43 
ID82 
10.40 
050 
- 10.93 
11311 1191 

3 . . 4:9S 10.43 

. .. 3.70 901 

+J| 10041 10.91 

1030 1191 
10.99 10.93 
5.92 957 
1 2.00 10.78 
10.4a 1179 
U8tj 1045 
J.4S 928 
902 1052 


ffl 

107,’J+U 

MO/lto+J, 

lOS.ll+lf 

76,‘J+J 

Wjl+A 


99V 9lVfro» lOpcCi 1990 

105 U 97WmuUf«el491 

,®7V BO >wx>0^5%c-87.9]4?.._ 

103 V 45 lEuh. llpc 1991 

111 til U1 VTrrro 126pc 1992H 

99»jj 88VTruj IQk 1992 

101® 94V T w 101 jK c* 199?tt_ J 

, 9BVEkJi I2W92 I 

1 105 IEjuS 13<ax 149Z I 

101 (Areas 12i#c 1993t*7._J 

iSJfcKara-J 
2282 S 2 ig 5 =i 

lOOVEttn. 12><pc 1994 

93V 86VTitjs9k 1994«., 

105g SflVfrevB ]2pc J495_ 

71V 62’iKjj Jpc -4045 __ 

9W 09VEHH. IO^k 1495 . 

U«y lObVTreai 12 ttK 19958 . .Z 

121*3 U0Wn» 14 k -Of, 

94V wyTroas 9pc 1997-96#- J 

131J 12iyTrr*5 15*«DC 14%tt . 

m 3 I^SSSffiSiSbJ 

118*3 108VrrM$I3t,Kl997tt... 1 
102V 9D*^1D1 ,k1W__— 

HI IMVEkJi. 15k 1947.. 

M B7VEidi.9ricl9W 

raSTrwfcJiK 144S-4Btt_J 
137W 122VTIM. 15** *9ett __ 

112V 303OE«t 12 k149B__ 

95*3 86VTre».9i W el944tt_ 

116*3 IQ3VE«± 121*1999 

1£U 94 VTrero ICjOc 1999 

}“B 10W 1999Z] 

U9V ll»yTi«as. 15 k 2000 ..... 


Over Fifteen Yean 


99hJ+t. I 10351 1054 
IMV+V J11J7 

I 



13 215VTM. 14k "98-01 

97V 42 (CKiwntBa96pc2001. 
lllijlC Kick 1*5*82 


.R-atessssSH 



Undated 



«0V 37VConsoh4K 

p ssssafcr 

31 2ffjTrr«.3« , 66Ah... 

Ssssssr 


'waashjSJ 


inn 

1055 
BOO 
1156 
10l 75 
1058 
ll in 

1063 

1024 
10.99 
1076 
10.46 
1074 
1050 
— 1050 
U.U 1074 


11-57] 1090 
10-24 10J7 
1150 1070 
10J1( 1038 
1L27 1076 
1054 10.49 
1020 1030 
6.93 098 
10.15 1026 
103C 1026 
1074 10.45 
9.741 1005 
10U 1044 
105E 1051 
904 953 

955 979 

10^ 1009 


10091 - 

9.991 - 

1005I _ 


9 LA teRg^d 

as sfes‘ 1 :: ■ 

19V UvWtUi Sini 58 — 

24 J IbUBOMUrln 

40*d 31 yowwB's-frr. lbljc — . 

37U 256 Bnmick Carpn j| 

523o 12040 WBwinnsCoii«nrr.- 

39V 24VCPC 1*04. 2Sc 

«! uycsxcoipu.soioo J 

19V 13 TCOFfdlncSl OO 

32V a luiwMisoioaoc 

mSlifflgSSlSSr: 

52V 3HlteH'l>i|12J_i 
. malNroVMi^J 
3«*d 22gOw*«B*n6^ri3 
. tR*- 

<261 32C 

lOVTSBp Ctufec Fb 
23*P 15» 

i'uS]j 5 SjSwHwinD 

^ '"sjesi'Sfy 

.. 176ICmto« Sftw 50J....1 
I 506 k S8b tOareoaOrt 40 c.... 

29 18V0amC»jUU 

67 22VOU Genoa 

77d j 25t> JVOrrFiw^tKk M«did J 
67 1 526 um & Bndjtrm Sl_l 

5SJ* 376Cam Qw. 50c 

46*J 36VvEihm| 

i— i 1 2Vm. Grom S051 

I £n. Ccnm. Jiw 50c , 

23(4 lfcVFlmOHcasoK 

UVFIwrCon*.62iac 

12VFort Motor a 

ZaBCATHbaijs 

! 43>?Gen.ElKt*16 

46 lOe. Foodi Cara SI _ 

41Vbl(ttcU 

llMGlAaFirsiS*oaaJ 

18*361. Wewtni Fta. Jl_j 

19VHB9UH Lk S0L50 

UJcOtaoeFfBeaiJOil^ 
42Vtton?inwtlSL50 

2bVHi«paalCofp Anil . . 
lVaMnmn In* 

34i Jf HttEMi MjtGdj SI 

07W8M Cflrpn JLH 

236HC Imturies 

.» "TT CKBH.S1 

Wtaatrun Inc 

gififeaita: 

i Land 1015. 

._0e 

4. Hooter S7b.J 
iMariaasloO 
HaKkn. 

rlitmJ 

feto»i»U«S23_4 
1IVMEXS1. 

_ HH 

UOPaafleCasiEiecIS. 

nitaMcraaasoLioJ 

'(Coro 25c — 

»83>a_ 


LONDON SHARE SERVICE 


Financial Times Thursday August 8 1885 


ENGINEERING— Continued 

•vj 0" 


Price 


"St? 

3 J 3 

ITijaf 

TJ,:: 

mj -6 , 

. 15W ..I 32d - 

27V- 5 * [ SfiOfll _ 

50d - 
hl3 \ Id - ! 

Sa-'« 

c.«a _■ i6o 

n M - i if 

E iS=lO 

SI 28t — Idj 

1-40 


i Price j 


HNk Lnt I Stick 

132 (WBln* SOn—J no 

% I 2 %rt*T(Bw]10#„ t . 20 
™ a <BUMIH.JJ10pJ S 

90 I 6c taarratl De*. IQs an 

71 ! 61 jScniddM ^ J 66 l+l-'l 


168 [146 KRH^etGiwp. 

6< J 50 52 I 

7Z3 J 540 iteklepaf. ns L 

1 SSteSidgl - 1 
■s 

g Sfa»™-zj' s 

“I »S 3 s= 3 j 

| s s 


. , S tester:] 

E™»— j 

if j 5a I 


j* V harder Groag 

KifRtsssnssBS 

“ « to»(&W9e)25pd * 

?? . .Wasdtat*. «]_, 


M-l 


!+2 


CVria^lfyc'l 

30 [dj 10.7 
3J lli 
t 17 
. - 130 
UA 90 

70 83 
83(055 

F • 

BO 93 
43 104 
J 29 - ^7 U 
8.91 U 5* 222 

Ml M Iff 123 

2J| • OJ 6 
<Ol 22 1 BJ 7* 

‘ 130160 70 

~'jk£Sl» 

1 89 90 
122 1 U 
«0 «L7| 


MIS 


DRAPERY & STORES— Cent. 


Stock 


J2 jUfi JtUKhlMLZOd I us \_ | 


I i+dij d» I irw 
1 Price ! - I Met IpirlCrV Pf5 


305 MobBii»2Dp_!1’J 458 

M j S I” 

275 29B ( ... 

™ ■!»'!.-. 

17B Owen Owes 1 329 ,+jg 


39N - 36[ - 
5014 26 I26J 
T3jl 2.9 43 U20 
80j * 3.9 * 
H3.0I 40 OB W15 
3-9*30 I 7 (278 

oa ♦ sa| « 


.silteSSBi-l sLi^siiri: 
aJ *s sssas* 1 - " •• -I mjj! 31 ' z ° ^ 

101 1 46 5*dmloT_Z 


92*d 80 


277 


35 1 23 SlajOeck I0p 

350 ISO tawfaaSiiw: 

150 | 95 McdAaito'A'WV..! 128 1+2 


T 8 ... 

1 MO .. 

J 321^-1; 
330 ' 


] 155 +Z _. 
( 80 +2 


76d. 


- - - « ' 47 ®BdBl»(M8.*]_J • ' « Jd ♦ 


- iZ4 


36V 


InUSl 

Into IHc H— _ 

Lem, 

1IIB.FJS1 

nlCto.B 

Oxteaen Bc8 SI 
rrr Corpn SO50_ 

_ Od.lac.Sl 

53VptW Ik S16 ■ 
(TeaaecoSS 

aJatt **- 1 

imclKSl _ 

w' sa3s ‘* 

aVTramanericj SI , 

teas 


>»7 3 






►iw 


CANADIANS 


KWd-lso 

■S-BS 

= G 



Do. 2pc *90 
Do.aoc^ 
0o2tjKt>l 
0a.2VKTa 
Do 2 k Ob 

103VI 96V Do.2ijpc'04 
WT^lOlJIld.Zlsiic'll 
ay 0o 2t,ncl3 



F 2 

3Jj 

1221 


•Q35.9V 
( 2 h 1 .lt, 

(30801 
(31071. 

(274.1) 

(310.7). 

(2943). 

9163 0a.2ijK‘Ib ixzm. 

97V 91 I Do.2Vk'20 (3Z7J|J . 3^0 jjk . 

r " , " n01l0n "** 00 ewieccea indatiwi am 10% M 
1 ? ' 5 *. '6' F-4«m m oai«itne« -A» ppi bag, lor |mto 
8 pnK ,0 ^r. RPJ for No*,**, 

INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 

"DtBkllVjaUD— I 
■ DftBklOVicLa20094 
r*al3iaic20M__ 

-UVKU2015 

’'•pJUtcuaoK. 

. On 106 

1016 Found 14 >>k Ld 1986 _| 

10(Fj W-en Or* Bk 121^x2003 J 
* 806 0d.96KUi2a5.__J 

1016 100V Iol Bjnk 13>jpc 19t 
MM. 1016 Dd.l4KLnl«7- 
J921 4 .2! *•*»»» lZWLn-BB 
1U6 ira Ulwl6ijflc2008... 

l£V«l«6pcl9B7 

3WV WyOd.ll6K2008... 



75 [f E*bc Bn & C*ii 50i_ I 132 
98 lF*b. In) lOp ■ aa 

“ Z ” 

41 wFttiNKdttMoqSnJ 45 

m lK£'teL"! , ~ £ 

jessrS 

204 jGlmonfUJ) 10n 

89 |H AT Gmm IOo 

24 (Helical 

225 IHnlergei Gntop 

33 Wewd»NStoartI0p.. ^ 

280 HtmAHM 

36 htaurd Stall lOn 

134 6DCJDp 1 

HMdlbsaidcJotaBeB 

265 (JarvcUJ 

21 Su»ia« j 

.=,,,70 J*Jt*naws PH. 10|t_ 
^PreeCcuFiM- 

2b1 1 197 jlatag (John) 

2K LnbjnU.IU— ss 

« KBRd d 72 

iS 

232 ltac«pa*HiH rw fl_. 

195 


64SV+1, 1 

263 * ' 


272 1-2 


36 sssrSmi 

Ml iMaKkniHldg) 

220 MinbrihHadu^. 

107 U#a*oenUo6nJ20p 
71 UayS HaurO. 

U? |Mfj«rM 

#lbwi 

«lflrr (San) Main 
tonklAI — 

(anrlnnUI 

JgMSfSHd® 1 ^ 

3 ^-"i 

iSRSK r ”*' 

344 IRUC 
16 j««« In*. lOp 

^stesr- 

OH WhJTW (t WiTK.1 |n»* 

S totom4dbrt_ 

£ teriir 

UB jRafeP.CMM. 

73« gGB Grant 

63 BtarieS Fltoer_ 

1 -12 ^ffleMBrkk—. 
P°6*»(Wm]__ 

Kmart U.llflp_- 

fr»9wSop. 

»TarHonei.__ 
[JtamrWoodroa— 

TrCarj' Group 

Tram 4 Arnold 

TrfKHnWngjlOp— 

Turriff Caro. ___ 

T rwns fContr J 1&"_ 

UB|I Groan — 
dCcnacKstBk 
-’iSiOdelOp— _ 

‘■ fa * 

(HUrolOti 

64 WftlrrnBroi— _ 

27 MndmCnwiIlh 

"s ttS * 5 


- n * 7 J , 

,13111“ 20J 

T-Sizzitai m 
l®22 96 « 
3022 9J 55 
MNOS 65 122 
6^ 26 46 95 
T40 15(69 MS 
I-5& 20 I&7 76 
4W4J 2.9 1L4 
^*-j55 4 

MjaBjlfi J30 
-W5^ 29 «8 95 
unJ — I to _ 
125(5.9 85 
, 12431I4J 87 
! (6130 34 1 43 4.7 
«ri74 21 f 3.9 U4JB 
32 35 US 
J - 19.4 - , 
433 lU 275 
j 23 1 55 jtL9 
' 7J I 7J 


180147 


21 17 BiUStoresUi-. J jg t 

is .§ aaB^W'-s " 

91 73 r Op -a- 

Tm- 78 S«r> j 

5p 1 21 

]?W k^refcBilOu—. J re >3 

2M 1195 Sttesw (S I "A" 208 I 

36 j 162 SotolW HJASOpJ 230 (-2 

n ! *| toaAejtA.C.ISoZj - ■ 

® j 58 tSmaemUto 

S3 I 65 (SririagGnuiZOD 

s 1 i s ase^— * 


375 


I Sen lop J 


IU9 SfKslaSaiZJ 

23 JeWawiSB J 

40 ITeniGraiv 

2 ?!^ roe Proas. 10p_ 

. M [Uoua ID "A* 

266 Nanaa* Vry««i2fb 


138 I ...I 


a.9 
15(2? 97)154) 

M* “I • 

S-TS 9 U I 4 
♦40 25 231266 
4 JJ 20 50 *147 

3M I 1171 I 
433LO 35(402 
A1H 15 75 205 
34 25 4 4 124 
♦O O361.0 03)103 
told 30 10 139 J 
47S32 351*1231 
T945 33 26)176 
2S1.4 57 (17.7 
66)15 53 H75 
U23 45 120 
LOS 4 L9 « 
H- - 246 

4435 G 199 
39 27 22.7 


MBS 

M«k inti Stock 

16 jAinmlOp 

17 1 Da PrcfOnt 

, SSlJftUGrwplflp 
120 iBahesd. W... 

l5VB*(tr(C.H.i 

160 [Baker Peril* SOp— 

55 jBanroh«.20p 

lijjSjrtxcao HWjslfl 

11M — 

Hkfcv 

UFJ&ZI] 

QtotaM J 

3kanMlH_J 
i Decker SOSO J EMV, 
22 [BtachKnl Madge— 

5 (Oorini WnlOp— 

114 pteftHfteCl 

40 (BmnlOp. 

SVBridol UiJSss!3p 

UO WSl6W20p. 

24 Bronsgmf IntoSp.. 

lOVBron Eag Up 

30 ] 23 bress* Tool Z 

1<4 |l21 IBtomiSTotsc ! 

" 3 Vy MUBtoim (fatal—— ~ 

"297 H 135 >Mta*20p 

102 teergctoftedwta.™ 

2M jttaaitorj Eng. 

10 MadnulJnc 

168 fCadoEag...— 

■SteSWi?: 

31 tarbirHnt- 

. 61 fcin4*Soa50l— . 

440 jCctan(A)20p I 


1 st, 


Net leorlsrtlPfE 
...» - ! — I — [ 8.4 


»M I 
ftigfc Lot I 


HOTELS— Continued 

.MS 


Stodc 


i Price I 




- - - 8.4 26V 19 hr«Hoirfa5e S L .1(88574 

9%j — 43 — «?0 ?S0 363 L .. f2» 

M l* 2.4 U 334 69 53 pjwlOp. __J STkd+l tkLd 

80 1 9 85 (76) '161 1 119 (fresfcMe Forte I 130 M I KM 


IS [ ^857427 31 U7 

36 00 242 
22 85 164 
UUUl 


-1 


hi 


♦6.7S26 SJIMO 
IBS L9 581142 

*3 25 ! 87 73 
4-3 35 1 56 7.4 
ial ♦ B5 6 
t325j 1.9 1 55 60 
lli LB 1 72 9-8 

M = l"“ 

9.yoj|ia7j - 
ZjS 4 1 50 1 4 


23 c ..( tL77j06r* IWJ) 


1 kawGroro'Z^j jm 

Ia 97 Ward Write J 310 l+j 

1M Warag&G UtaeZZ. 148 ^ 

S lsr~ m 

ELECTRICALS 

! 220 IflBQedraai r. I 265 I I 

37 IA.6G.5ec Beo 5pJ 41 


(sSSat?- 

32 lAicutarc'A'NVSp— I 

>ElKL 


40 52 
- 70 


54(35 

U0 54 
tt 0 24 
1625) 75 
■94.7a 36 

3ta «' 

11M28 
73335 
Qjg 25 

*2S 1J 
U3022 



♦1 



77 95 
24(73 
761124 


19 


10.fl 62 
F455 U 
m 30 
W5 21 
8150 23 
4i 24 
7.92 37 
UK 4 
70 

25 4 
3X 4 
.35 15 
♦22 17! 
NB4 19 
6i 45 
-40 4 
MOt 33 
10 37 

00 73110 
ITS 29(35 


32 1 56 . 
1024132) ! 

- T1 UJ 1 


i#a 



S^'c^eusnqs 





BANKS, HP * LEASING 


.gtes 


** Lot! Stock 

, 349 1225 

I fin m 

140 92 

®® 59 6«»deB*aoSA. 

380 228 bato IreUto lr£3 

D 3 «J S,^i^LOTri_rzf 

59 Si! Ei? n,,uwa — 

,u St «OTScort*mu_ . 

3J3 (BarcLiystl 

390 rflroan Sbmtay 11 

465 *Ca»rAU»£J^ 


Ifll, 


C*T*Grt!piE 


420 
445 
550 

72 ] 39 )QraDroM«20pTj 
38 I 28 (Comm. Bb ol Wales i 
O1V8B0 NMn^rttoOMBoj 


267 




05 1- - - I 


h3 I 




100 


97?, 

WV nt-*GLC 6 Vk 1990-9Z 

.®J , J fToJHemblB 198507 

323U1U IwK 13>j« 200b 

£».J aVLmypeol 3>,«C IrmL 

JP.J 9b km.Con9V*B4^5 

91 V 85V3CC51kk«07 

B4U 77V Da 6(ik '88-90— 

26 I 23 I tta.3pc-20Ah._. JZj 

COMMONWEALTH & AFRICAN LOANS 

8.90] H jj 
77bj 1154 


CORPORATION LOANS 

7?^aililIVRl9BS 




oS@-- 

"sroildd ' 

Chemfcd.__ 

For Atom Omlcah m | 

AGOU50. 

AG DM 50- 
Wlndv — 

Chens lOp. — ] 
BwmIIOpZJ 
TarPrtL10p_J 



(Horace) Sp. 
1(1% 10p 

DehtlOp. 

Group 


-IV 


U34 1L72 
U5S 11.13 
126J 11.10 
11« II JO 
B4d 1LJ1 
7 2$ 10.98 
113d 1137 
12471 _ 

<30! 1198 


jS TBBBCS'G 

375 295 (GenaidA Nauaaal_l 3U L * 
104 44 JBoode D'l Mr|5p. j lS t. '. 

.77 57 Ci aroPM 

182 132 Htantanto— I 
353 273 |if*San«*LZIIL 
Jh 46 Sung, HKS25D.J 


36 - 
44 BO 
61 73 
12 - 
81 - 
,8.7 ^ 
-.23 82 70 
• 12 %) - 1 26 _ 

tffiSily i 

064]d 16 bo.l 33 
132] -15.9 _ 
♦ITS — I IB - 
Tie 22 [30 17« 

..♦■S - 


(S3 ptorokiLMia 

era wf hQng6 5iwnon2lto. 
505 ( 375 OOenaarL Benson I. 


«y 610 KLSO 505 375 Damron 

at-lrB-* IgySURS 


254 


id*. 

116 
87 
29 
174 

UVjE^rflwri U2LSL00 
177 iFaiecd Muaep_. 

« HatartoUJIOp 
^*j(Herc»les tac|__ 

5U Dtae3S ,B,50l, ~ 

[UN J^F^U0pdJjUjL\if20a ij 15 
67 Won Uopi bo Uta 

«s 

41‘ ( Do. 5pcPl. £1 

277 Diportel«d».50o J 
ff tep»l«*re«5p 

“J 

aTB ™™ 

» fe!isS 

130 WewotalJlb 

2J teouBPDUaOO ] 

5f ^wwnPlWics , 

IS [ThorgarBarofxlOpJ 
ire JUtatfle Stort<n Uta J 
ire [riOMMlohne ROT . J 
56 (Vartntae Chen. Zj 



-- , — 1 id IS- 

lOV^BOTcBAPuialOp-. 
07 Dtonbofpeiap__ 

O jMriuatoSetlOp. 

Tele raw ^ 

Bo*. Ken. 

itaa’A'St 

RtotalOp J 

uaanmife. 

iCoBOTterZqi. 
PucomnKwsSju, 
l Wrote k£- 3 
togeEbt. 

. . GniMp 

65 jKhedrpma Europe. 
26 fcUohdeGroZ_!L 

ipr^ 

U5 Scothm *Hldn.5p. 
ire jCAStLX* 

310 roOmO. HkroagaeJ 
74VKratoroak Etaa Sta , 
200 ¥wEJta*Jflg * 

5 -saaseg 

» batMninc5c 
, a HOaron tall 5p 
1115 fee-row Elect . 

,14 bcbtarttWMpJT 

I&a 
si 

1255 


175 


hu 


02 35 I — 
lJj 27 43 104 

IlLSj 33 *A k9JJ 
87.94(14 81 52 
Sifl 25 26 180 
♦21105 19 — 
L#56 2.9 6.4 
■2^ 06 I 3 J 520 
67.7SjZ9i24 180 
ayv wj 


160 35 32 10.9 
UM 42 73 
Ul * 130 * 
5| IO 42 18.7 
OJ 75 09 220 
bOB7l 20 6-2 80 
' lOJ LI 87 


_ 36 27 Im 

1*014%) « 43 } 
Jrin4riJ • 43) * 
(80 UjlU 

7.4 17 *1X8 
_-L9 70 '40 
ld<6 55 39 
hgO ^ 20 52 1 13.9 
SN43 U1M 


rfS-WJ. 

ilt-MJKtaZZj 46 45' 
WHO. 


84 


Mndl lOpJ 
Ktoh^Pr^MSpld 


B2J43- 12 _ 

aU 39 L9 139 
96J 922 40 156 
ZS 30 42 105 
05t * 55 ♦ 
9lX 53 27 98 
U 56 13 18.9 
dU 4.9 32(60 
*0-‘ 40 t 1 4.7 
71 o3J 21 163 
7X 20 35 130 
8475 L9 39 196 
■ 146 

t 1 

( W-7< 16 |2Z6|28 

tL7ll20f 1.7 57 
Ld9J OO 15.7 
gU 30 L9 246 
IJ! 70 0.9 17.7 
13J 43 L4 185 
613 33 20 ISO 
297 4 ZO 4 
1305 4.4 45 69 


IEng.5Q9_ 
KHamewi. 
iSOk. 


iloto-Sd— J 


4 Firth — .. J 
ASMpnnZIj 
|UlrtCroro_jrr 
UfltarlUVg.. 


KFJU-. 


r(T)5p_ 

.■A'5b~ 


LHaktagi 

•■»■* lQp | 

Brone 


I Umes) 

, i-Taris_ 
|PrghT-HWntry - 



l toe Sj*. Uk J 
H Her Grow 10p_ f 
KHSTEM 10p — Zj 
NM.Sg.6Csro.UfcJ 

[kriaStrtad 

i-Trio*5p ) 



4fl 


57! 23 
12! 20 
TU 26 

g!3 55 

L7 33 
01 175, 

25370 


77 
196 
44 
93 
64 

i* 

49 

68 

357 
152 
112 
73 
67 
ISO 
21 
160 

99 79 

s Issssifc] 

13 8 (Pries (Beni 5p 

30 lg I DobpcCnvRedPrf 

116 78 HHP 

,2 13 JRTD Grow IRE020 J 

133 BlMRAmnts&M 
145 l^'Ww S (C.8J_Zl 
1 

36 SShwHCLmoJI. 

U grfi'raWes.SOp — 

, 37 (Rottann (TfeniJ __J 
lire * 


C16V SKFAO SkSO 

|5 SmnJIe Gordon lifc_ .... 

uo 1 84 MOGronLl. 

30 SOTb«ML5o , 

3 « ^ |P»*«£0 
» 35 Spencer Ch.20p 

UJ m Sri»fi«0__ 
** onie r n k-ti- 
182 113 (Stetherti 


t73j 25 54 (106 
mi 96 20(25-9 
^42 17j60 

12932 71 ■ 57 
♦i32J 5.7 106 
37S 26 82 66 
35 3D 70 61 
fiarfiS 29 133 
— J — - 15.7 

60] 22 75 93 
UO^ 3.7 35 (44) 
T3fldl5 80(102 
T25 32 6.7 1 5.1 
MI77123 4.7 
O.75II.9 65 1(9.4) 
— J — — J152 
7d « 731 4 
036 riJ- 22 - 
220 02 55 - 
369) t f 
45l 42 45 77 
6^28 70 75 
646] 33 50 65 
Q5[ 20 29 226 

65 20 50 60 
Ztt L2 4.1 HUB 
331 - 8.91 - 
63512.4 57 93 
38 10 28J 
21 66 83 
U 95 128 
29 73 19 
L9 60 149 
7.7 il 9 
75 rfflTl 

7.9 1 73 
35 1158 
92 103 
63 4 
— 44 J 83 
24 J 6.4 82 

37 I " 


154 119 

£12L 950 
255 175 
124 97 

130 re 
112 70 

60 
56 

166 , 
ca^ 

143 
140 , 

U71J 
116 
35 
370 
280 

& 

141, 3 Anec.8rtm.M-. 

180 140 Da. BacCa^RdP) 
295 180 Auk Brit Porb— 
87 SO |A90c.EnernSa_J 
357 303 AsswHedt 

165 NtuacSudOtoU. 
109 Agb>&Hadrtay20p- 
£31VAnaABSU5 j 

219 Amn Rubber Cl.. 

51 BBAGraw 

270 BETDeM. 

60 BETEC 

248 BOCGrow 

an Do 9pcC*La2001-06_j , 

295 BTR 

327 BawdONrol U. 


HUtoSD 
Mwlk 
ASVSkSO 
115 

85 AnbcrMlOD 
CWj AmerGrawFU20 
43 Ang Alrsaa Fta 7 *bl| 

23 Anglo Monhc 

86 AppMmUKPIlOp 
100 AwtadCamwer 

24 Areroon top — 

27\j Anew Tnat lOp 
14 AM«l«d.TB...., 


hi I - - - - 


aid 1 


5>, BantmlOp. 

10 Bwget 

64 Bartim Grp 2*<i _.....( 

38 Santro Kea6nn<__ 

H«4 Baxter Tra».U5Sl. , 

41 Sap«n(ChBrto)10pl 
leatm Clark. I 158 


Seectaa. 


EUVBeflairCoS. 10p_ 
27 (BenkMl 


333 


7611 23 
63.94 26 


76 BerWwds- 
19S SesMfclOp. 

205 Besobrt. 

131 Bcnwoodl5p I 

225 Btab*[J.I50|» 

148 Bride Hldgi. . 

65 BUtonlJ.) 

75 BlacliAniMr50p. 


7H- 


188 


212 
262 
230 
170 
65 

96 

112 iHtaetodTorUP. 

110 - 

82 teotocotelart___J 
18 BogodPtL'A'lOp— t 
223 Booker McCorxwflZJ 
“ ^«lHe«y)50p_..} 

□AUtarg-W. USS2S0. 

215 jBnnto-hriiCl J 

277 

^ItotdiwIProLireJ 

iBSKSfed" 

223 kMLBkntoucfc. 
.Sjrirop2Cta. 


28 185 
73 8 2 
U - 


1 9U. 


1-Prop-SAl J 

kSLBr.Kto- 
tlMau). 


lAoto'nUto. 
(ComplCri. 

lladKhlQp 

5RAS1 

MucSDOl- 

lloto. 


38 


■S31 (331 IfACElOp 

342 1 Z14 tTlGrowQ 

Trite 20 b, 


118 twin Eke 

220 (MKEiectrie, 

WtlTCBrwtong5p_( 14B 
f W10p_ 58 

(MLKfc. MS 

lfc- Z75 

iCtBWOTito- U 
iSrsSp — . gs 
WRepraJ 320 
> Fac» Uta — 230 
Nfcrogn HMgs. 5p J 265 
"dnrieaie 10p — 280 

reriinontec Sp~_ 30 

4S Mitel CdtoX-HZU 
21 fMnemtolOc 
31 Wotjro20p_ 



A 


rPrWkiCU- 


110 
212 
. 80 

142 

US tofadktaSOp 

1 120 ffjgga Inkstr'l ( 

20L Maker 1CA wjUuJ 

9 WeeksAnocJtta 

38>j IVerGrow 

41 OklOpcCwPil 
8^Hfeflnan 
60 Westtori 
86 


Wtaasoe. 


Jh *hromWaHta«ta 
17 Htato(S.WJ20p 
15 *V«fltail2i w _ 
70 WytokwiGrolSg 
372 (Yarrow btfc 


12"aP— 

ri>.is*_ 


OoSteCw.. 

Do. 8pc C» Pf £1__ 
ilndMria.. 

■ 20p— 

.aeerroL5p. 
ibid lOp. 
flaaPklOp. 
rCdtoZ 
■ MethotoJ 
l(jgMHKS5. 
(-Trier lap-. 
iiroUta. 
llCkmO. 

1 Into. lQp. 


1 Tech Up. 

.StaSylDpZj 
BD05(fc._ 
eAJm»5d- 


r Pape 20s, 
irieGrtlOp. 
iLU. 


(WcWlOpJ 

i5s_ 


tS- ! 


fGrol0p__] 


135' 


hi 


7 a¥' 

MOTjid! 

am 

ffiwi 


1 Part lOp I 

iHtogtlOp- 
itotaop—J 

rCdro-USSl 

r Bitm. Jflp_j 

I Sa, 


44 


'GtoipIAp 

iU.&JJ ^ 

1 VP 


hi 


FOOD, GROCERIES, ETC 


j-3 I ITU 7.71 4 4 I 6.4 | 


MW 771^11 71»k 1988-92 

97 U 941*1 Do 71.4* '83-86 J 

19? tire S Mot ?i,k Nm-Auu Jj 
91 Dg JltfaSOreAitol.r] 
62 [ Da 41 ,« B7-92 AuriL _J 
773 IZioKotMf Am IClOQpaO 


81Vril. 


72 

312 


L.... 


UL79 


LOANS 

Building Societies 

war 10^*27 865 | 

Dalliac9 9« 

Do 11 k l* 1085 

Da lOSnc 11.1 L8S , 

_ Da I0 *ik 9 1285 
99V 9/iJ Da IDVk 30.1285. J 

iw.1 99?. do iSTim ”:.zj 

100V 99k, Oa l?»c 2*286 ..J 

IMJJ 99K Dal2Vm 11/386 ? 

100>J 99;;J 0al2l4dc2L'4B6. ... 

Mouliao 



UOril . I 1Q88I 1168 
Will , I 18.151 12-10 
Wllhi 1 U-021 II 54 

' ! lore] 1162 

OJll 11.72 


MOB] IOOUdd 12»«*6!Bb _._J 

- - 1 Da U.'.KXkbre 

„ , Public Board and fnd. 

! J4UAgne.Ml.iWSM9 I lid 

42 I JS Wet Wir 3pc V Til 42 I.. 

Financial 

103V 981 Jta, a, ImJ ICH^xUs Ln.’BbJ 

IJOy 41 DallpcUroLn'BS .] 

104 J 98<J On UVtaOnvLp , 90_ 

« 77 l 3 DD7i«ecADDB9-92 . 

109 99iJ Do UijflcUii Lit 1992 J 


w.a . . 1 1051 

Wy...j 1068! 1L76 
DVto . 11.941 U 37 

100,* to . i 12501 11.6? 

! 12-W 11.68 
{ 12.21! im 

12 J1 UbO 
12411 1X46 
I 1224 1157 


* 111 tojrwx.rm. 20 p | 

500 [ 400 (UercarrSca— 

400 323 MtoMCl 

“W I 7>toe8591._ 

198 H £89 1 DoLDVk 93-98_ 
in WaAua.Blr.ASl_ 

5b8 NaLWm.U. 

thoyOnonSB. Back OO..^. 

SMWtototoHOTSASXSJ 

ifBaSs 
» « BKH&bBi 

up EWSroPaotaSlOL^I Qt 

JO 39 iSmMb St Aritfn 

K5 447 iSLwura ChMd. U . 

'752 630 ntaocDnoMd £1 ; 

OpOjHhFarooS5..a 

»7 175 WnipKSAI 

280 240 Mtamstata 


84 


1-3 


OUJd -l5.d 
tl3Z4 6.5 
♦1601 - ! 5-3 
2551 L0 1 98 l]&2 
(VW59-2 “ ' 
Hi^59J_. 
lQ25d 28 1 5.4 1 66 


100V- 
180A 
lOtori 
100 V. 


srmsAz 

Z36J+4 tQ25d 26 1 44 I a c 

S L J _ 

■■Sir “iSr 

39 Ul -J - 
]-2 J MtB5[3J 
I 1851 — 

WSUO - 

201 — 

2SJ3 L9 I 9 1 1 69 
37.tf - I 7.7 f - 
05216! - 1 3 9 1 - 
Q2bd 29 52 1 66 
4to ♦ I 25 I * 


275 


67 


I «5 1 9.9 


80V 74i J Do TVacA-Oi-oe. .. 1 

9U; 82i? Do <tacA-919d J 

88*f MU Oaffisctn 9297 ...... J 


lao^riT 

UDto. 

BOtato 

l« I ....1 
aoijl ... l 

90iJ 
82'^L. 


6171 UX1 
7541 1054 

10501 12 JO 
11.091 1X30 
lisa 1x10 
9 li 1U0 
11.971 1X60 
901' lUO 
10541 11 JO 
10.79. 11.70 


Hire Purchase, Leasinn, etc. 

1‘si ^ 

ire 1 143 ■Htaonmer lR20p..J i2 f-Z gCMV^IsJlV 

r«^F RSl WIHES * SPIRITS 

153 talked -Lrons. J ZB \- 3 J 751 2L|48 IU5 

IIZJ 29 35 1 13.7 
0.75 ZS I 25 1 18J 


472 'Bn. 

38 BeJhroen Bream 
130 iBcHtAntar) SOn 


■ an* 

I 


43 


I... 


170 1Z0 [BubatriH.P I5p, 1 ng 

IS 55? (Maw*.. :qSs “ 

M7 ttrarowaBwiHdB)* 242 I... 

61S 420 'Dnrtnoh UAI ■ i 308 I 

321 270 OrontartSOo I 2d l+l" 

460 420 iFadin Bu rowa . 1 430 L I 
370 360 ^totrS-riTmA.1 S«to"'‘| 

[|7 158 dretnallWMHrr ( ffllT"! 

1M ’ 146 *rrweK«g-!-_.J IM [ | 

■2W 225 Viimov _ I 25* : -3 J 

iSn 'in f Wrprtand pra t ?0p . j 82 : ' 

140 ■ 122 ilntfr q ardnn Du ! lag • 

158 ,123 UntofcUllM. ■ Us • 

■MO .275 MaeallmCiOTrm-.: zs» \ 

83 I 57 AlanMnlhamntan.J ru 
'310 4MerridBMWHf-l 335 I 

22b • IM Mariana I Qk | 

IhO 1177 JWoUJiMGllOo I 127 I 

147 125 'Scon A hew30p , uiw 

313 ;2S8 (Van Grow _jJW-_7 


FOREIGN BONDS & RAILS 


Mgh Lot I Stack I 

25 I 19 {Chnne 4'^K 1896 I 

3b 19 Da 5 k 1917 .1 

24 I 17 I Da 5 k 1913 . 

17 J 10* Da 5 k-» B oxer.. _l 

b2 j 54 Greta ipcAu J 

59 54 I Da 6 pc28SUl Aro 1 

5b ( W ‘ Oo4pc MnedOti ,__J 

ooy 67 (Hung '24 Au _J 

132 [114 'HtaroQpetiK 15 k 2011.1 
85 ( 82 dcelanab'tac '83-88. J 

IS I 104V Do l-il.’qc Ln 2016 I 

94 ! 8iyir<ini9(,K -91-96 J 

95';( 82 Japan b*, '8X88 J 

161 • Ibl Peru Aw 2M7 1 

S92 1197 (Turn 9 k 1991— ... I 


J+arjW*%| Bed. 


I Grm I YWd 


it r 

iay 


35 >3 ■ 31,. 1(640 
54 -2 [ 3 I 1562 
sa 1-4 I 2 114 02 
80 . I 7 75 1 356 

130V IS 11159 
85 | 61; 1 12 30 

UOto-I; I 14 5 jure 
' - (i«a 

BS ..I 6 <1X84 
161 5J? i 987 

» 1 ■ 1 1 'Q200 


AMERICANS 


JJ 15 58 15.7 
4 9 4 1 S3 I 4 
112X1 36 I 36 I1J3 
9H' L9 I 55 Ili4 
til 579 1 28 Ijb9 
159024174176 
»109 « 1341 4 
6 i « IJ6i a 
^33 (37 '11.7 

■ i i 32 [AO'IVLA 
-*S ] tbL7bl25l3l (196 
• 1 4& 3 1 I 4.0 riox 

;...«>71<MZ6!s7: B ^ 


1985 

High Loti 


Stack 


Pnee 

£ 


+ dr Hit ru 

I - ' Con !CwlGr*i 


34VAb6onUb.il ..._.J 
291, 20’i| , ANnmen.H.F.1...._.l 

35', 23 VAirid S) J 

19(,96Td 4AJtnpwny & W SOOJ : 

37.‘j. 774 AH.nl Coro SI i 

ir, 946d Amt J] _ J 

16 ttfld ArodaW 5c. . ._! 
51 V Ib’S’Anrt. Crarunnd S5 .J 
40V » Ame. EapwJaw.J 


40%-li ' 5149 - 1 25 
22V 1 Si 29 -.IJ8 

SVril- SL20 — ; 33 
5149 -!66 
51 89 - ! 3.9 
20c. - 1 1 J 
20i - 1 1.4 
5199 - IJ4 
SITS - '26 


J* Y*^ 

BUto+i, 

uv 

10%d 

«<rio'*y 

32V6 


13 3*301 1.7 iwi !«8 ■ tto.9»*ttoWaMl' J £271 t 

X95 4 : 3a I a 274 (168 jHarrn Ch^nMaj 20n -I 264 1-4 

♦ 0! 6 1 26- « U : 2SV Helene Lon llta. .3 23>* 

15.7SZa:38 13J ^ ,‘,S 'HoOTWOTA.IUta.-l- 88 1 ’= _ 

44935(45 83 ^ !{HOTonl(£JJlOp _J 229 1+2 ' fl 

■ - , 60* 2J 60 93 31 ■ a (HriteGriMSo i zg tlf j3 f'3 

230 IM4 iuitaOTjA« -its ; T1D *2i<B'll6 !*° ^ Charm IOo. J 358 i * 12 

3C 2re -wStaAft^; S ' -l ^^S'4.4 107 iV?? j* 7peM,1997-04. (£210 1 , 

zra wohADtoler . 76 30(37 >1«5 l g, HoowriLarow. .. im j 

63 e 49' « “ ' 

65 « '67. 9 


IBS 'Young B.e« '*■ 5<ta J 185 : 
L» ‘ Do Nan v SOp „• XH L 




> OataYt 1 MJC70 J 
(thamber5p — J 
_ Ji Tricon II.. 

. 60 Oceania 10p_ 

f gsmsd 

53 [t P en c adilOp— _ 

090 Perfc»£|ner4pc_, 

sKsse^d 

ItaB F* 51.% — teioo 



(+1 


»>5 


1*2^35 
46 
aw 67 
279 55 


hz 


4» -I- 


r Soft D ltta | 

. IGrow~. 
L8ro.Pdi.toi 
■ Dakies 


■ FbObUb. 


195 


_ ' Croup 5p 

SNFrlOO r 

I (SUney C 
S-ADotaralpJ 
rULGJ 


S 9*a 

228 

160 4-7 

112 L... 

160 


saTYarialflp 
■ uta 




A Fargsi- 
-- Habits 

Da.-A*a-V L 

' TertMwotlOp— 
lARTOftnxO— 
(CarpbVp 
ABriU. EJ5p_J 
INrSp 


H-2 


14 - 
625 924 
54 3A 
♦F27! JJ 
27! 25 
UTS ♦ 
riffllk 36 
UK « 
ai 4 
74 3.9 
6.72 ZJ 
26J 3.9 
1UX 27 


IDto 24 96 55 




120 


35 Cattetrs 1 10p I 

ta tojtfetG.BJ^ZJ 
\ 2 * £hurch 

S 

3« ll 

£ £ KSKit. 

210 128 lElam W ta 

« n lEroc^ata^q 90 

,S J IsSbSj s 

i s|Ss ^3 



eherULlSp 

fctoLonmop , 

AferiH 

322 WiHinfc ldp 2011 


i groOTC arowtanSp 

^4B™"(Rowtan£IJ 

la MGee (Cecil) Zflp 

34 [fGer-fioKn Sp .'. 


160 
258 

245 
84 
50 
137 

82 fotarUjiata— te 

“ | s Mb: M Li 

i ffiSst™— igh 

832 680 CUSA no 1+7' 

a?» S^^aatelltaJ 13 I * 
(J2 310 iHabdac top I 


■ Tecta. lQp—J 

, — oncZ<M 

1 380 fedmte(GH) 

1170 taSecac.TagSyc ..._ 
1 160 Jf®wwdtarirlto_j 
74 KhorrockUta 
155 (Sratronldp.. 


16d7J 

90 L7 


7J 4 

08 35.7 
1.9 67 
38 10.7 


143 jHAdoror HkteUtaJ 

ifgjz i?. , 

I S aSKft-- 

^ uo [WariiOTFtotoUbi 

3S8 310 


Prod.50p__ 
IEcnbncHkte-£X_] 
LWaOefd.a__J 
ri^aodj 

s IXX SA1 _ 

)lflp 

i B 1650 

JB& 

nlOo_ 

ir&Gen 


«5P- 
iHdtoe_ 
e A8K50— 
>Fem« 


0-1 ♦ 
385 20 
114 4 
, 01-to 4 
IV uQ54c 27 
3-0 • 
655 3J 
453 L3 
<03 U 
9U0.G 4 
69455 25 

(025 - 
1-7! - 
662! 45 
14J5 33 

tfL75 38 
165 35 
, A2I 4 
«2» 4 
ti75 30 
(34 38 
1250 L8 
kd95! 3J0 
304 22 
18 
•05 58 
05! £0 
<51 38 
5J1 18 
45! X6 

"t|0J9 
13d 25 


!« -1-1 -II 


eErp- 


96 121.1) | 


14.W 08 
<04 25 
TL05 19 
5.1 21 
<064 L4 

1*5-5 3J 

mu 

64 Z1 

43 1 ““iri r 


00561 
N7J918 


i hri. 


Unto 

* Aflric.1 
rU.HJ. 


rZOp- 


240 |May*to._ 
310 (WrotaeFanf 
76 <Meai Trade Sa 


77 f+1 
163 -2 


♦7231 54 1 Z9 1 
6279 3A I 


dW 


150 L . 

5 hi 
180 (+5 

94 1+2 


Dtosa5p, 
ioaa)B_ ... 

Elect Uta- 
CooCrtoi. 

Derigrtn _ 

Hbbj. IOb-J 

__Coron.YM 

TDSOoxB5c. 

TriCMRCMIng lOpJ , 

'etafaaci (CotpmjIJ 230 1+2 
' * 258 1+5 


410 


180 j-3 
283 1+3 


BUILDING, TIMBER, ROADS 

2SJ ' 236 AW EC 50c- I 273 _j 

20? 178 'Aberdeen Comt 182 

110 190 4Aueu5aieAieSp ' 205 +5 

751/ 17 Auro Plant So 17 ? 

22 \ 22 e Amca MdH logs 92 

.55 2 f'* tW1#10tl ■ 54 

110 82 Aimoodi 00 


11-0 23 50 10 B 
725-23 57 107 
o20 25 L4 40J 


01 • OJ 4 
35 18 56 UB 


127 111 _ 

w ! 74 Uane. lErnrul 10p'.< BZ 

5J j 39 -Kent (John< 5p : 41 ; } 

'.S A^heiProieJOB.. J ^ ' 

™ - iS? ,lwC «tor J im J 

770 . 375 'Urol,.. - .. 77® ,+461 

570 200 ■ Da Non V(g __i 57® ,+0' 
UOi IJlVLar-tomcSOM .. £175- 
*?9 1« Lijcrolt Kitgaw lOp 183roi+i < 

im 1?? JjriF»n»t»ielOo 250 

® 115 •tarLiASKTOr _ 151 +1 

W SO Maron(Ai20o_ „ * 

303 JIB Menmy j ... jas 




9X2i45<ajligJ 

*t3 6 l84| * 

3-62* a J2 ( 5 1 7 SO 

J3H!*™ 

•5 5* 75 4 3.' inn 
♦14628 761190 
34 ?0 ' ]J 22J 
W J? b4'66 
l-»4® 17.178 


230 
340 
245 

250 (Trten«ni5a 

168 l (Teta.fi*nah..Z_J 
1?5 If lhcrtoriSeienOTcTI 

— . - 1 0a7bcCdt.Pf.9M9J ^ ti 
fS ^wy'FWJlOp.J 148 L 
155 1 101 rroihda Caroa V50 -.' 109 1-1 
365 185 (Twmair Telecom 5p J S 

210 1 158 hlEllfla. .. „J 288 l+j I 

(195 UddfdiUta I Z28 -4 i 

350 295 jUnied LecMig 20p -J 295 l-S I 

36 S 160 lutd. Soenttoc 1 165 (-2 [ 

79| -2to [VC learonrotis lOp. J 262 l+Z I 
M j K (Vnatron Kv FD J5 -J 34 taZ ’ 

21T (175 [VoieiGrodQ 205 (-5 

143 j 85 taWayne Ken I0p_^ 100 :+3 1 
17Z 1 130 hWebberEI 17)^—: 130-1 

57 I 40 ww SrieaZOp j 50 <-l I 

77 j 57 'WhJnunt E(5o * 77 1 

325 220 IWkoiruie Fug lap 235 I ! 

186 I 80 'W<»itatei50o.. . 112 ; +7 j 

20 • 5 L MC^3 r . 10e 6 1+1 j 

40 « 15 '»27OdD r njn»5 0 J j* ? .. 

ENGINEERING 

300 218 APVSOp 230 

165 148 AdwuGroro. ZU 

430 33? 4*ALjc». S 

56 AWd lap-l Sp Jt, _i # 


US ZS 

0.4a 9 0 
•4 38! 23 
d02S2S 
ML5j5J 

»0 L.. - . i 'rtJ 33 

Wr..rqz 

ia 9.9 


AcdJb 

MeaiTrodeSitr. 

94 iMamCriWi lOp 
E43>. ' " * 

82 

HO HKtttoCVmtri .. 

mZXSg=i 


Brand. SZZZj fisgjJ. 

1 ml... 


jHJrtJli 
ML4I58 
623118 
"Uf 36 


47 1S.L 
78 96 
L2 |236 
05 (375 
20 I2D3 
08 4 

29 1 1(13 
£<J 41 7 
92 78 
08 1327 
58 113 D 
£1(25.0 


“isaiiir 

T3 4SI6J 1 13 ; 71 
014%l 31 1 1.9(166 
X41 95 j 0.9 (U4 
5 J5< 21 1 48 Iltt8 
564 6 [36 j 0 
36j 6 LB I 4 
155 24 48 '1L5 
18163 18 '230 
—1—1—1— 
75 25 1 54 i83i 
uLS4Jijjr[S9 

120 32 !2Z >194 

2ru:i7ii7T 
LSI 17 j 28 111 8 
»0 3J 36 'll 7 
1*« 2J 48 


1125 09 64 42761 
6 7 22 • 6J 10 2 
208 lb a* 10J 


252 

ire 

120 r 

S 2 1 25 ? £?®«rGroia] 5 oI!| 

3» 276 IptfceHbtaLUh 7 

Iri) 123 IBMM -J — _ _ 1 

445 342 (BoMdiee M. SOp 
MVmyteaiOTtoSLeSb. 

I S&S=n- 

| l^teastJ-s 

J SfcSS.- 3 = s 

MO BO SStaertaro(tT.>_ n 

% "»'S 2 iS I Js~ 3 > s 

273 | 161Vr«en5n 
£216 1075 I OetoeMa 200287 
102 1 141 

67 48 ( Oa Warranti—^. 

fS f^WWWMflen'ItaJ Wfflj 
f?9 J “ •Wntaortk'lRwSpJ 

115 I 89 ‘♦WoNSp- ' 


+2 


“isa 


258 

48 13J 
18 328 
67 4 
38 348 
XT 228 
42 148 
29 172 

J 2 ♦ 

22 4 

X2 15J 
BJ 48 
LB 778 
18 ]24A 

28 llBJ 

29 248 
25 17.4 

23 188 


M jOFtoga IREOJO" 

ZO R*ri(«dl£ta 

| SSL. 

FrerotarTtaRj 

67 Ceaetner. ____ 

» |GMNneHfe. 

0*1 
us 

#feaf 

1°* r0a8pcC.Xfl.Ww1i 


92 


“BSsSS 

5 ffiffi'fer 

ro? ^' rfp T G «wS081- 

“ SSS.rr 15 '! 

70 [te (fcorauni JGp 

35 

70 


■ 52*4+2 

2X0 HOT 




-1 


. , , 4J 3.4 

\*\ bmun 26 

0Q46% L7 
, 13X 4J 

[HOBBS • 
VS 2 J£ 20 I 


h 7J5 


r 1 * 




» N-asur.' 

lire 

! 165 gtarieteireS^ 




4- ^ 




i’>' - 


196 


Wrick HOT HKB J 


29 | 

781 ZX 

15a Z4 
034.0V 4 
. <£®i| 18 


27 ( 3 j I12J 


117 1 jd ” 0TELS AND CATERERS 

S J SSTStzri 3 (-j 

140 <105 (♦GafrokM.RrH.Uta J 120 I "l umiiLd 

"««MSSrjf sggW 

: fj? »»«6* 10a — 1 267 1+2 1 

f® ■ 3*2 ;Lon Part Hmed . J 393 1 

1 ! W 

96 7V>l»t Qiariottr 10 p„ 


11.4111 7109 ■ „ 

«i 1^111 

,5? i O*>«?'“ibi 5a Jj 52 
101 Do.7ptC. Pl a..- in 


1-i 33 ■ 27 1154 

U3:£2;3.7l.K5l 
• 7 "m - ! 9 J[ - I 


^§reo?ioSZ 


416 . 

fi§§ 

Ls K™^Sbtoe. 

stes 

2 ■'■K hx l£ta_Z^1 

, £ KS^-^ 

1 ‘5 

« ttJecare ind, lDn , 

83 Oa.DW.„ 

jf 

ai 4 i»!iVd 

S i 32 


w 


M T+r 


« 


as 


(26 


*/- 


% " V 


"f l ' riMOto ■ - *- y 


|T 


^isse scvck.--“c 























































1 W 
** u 


i »». 


«od| +or 

S.srEsni* 


£ » graft i « 

» s 3 isS= 5 .- 

2 7fl M ' 


- Mn 


rw 

CTr Cr - , p £ 


August 8 1985 

LEISURE— Continued 


wts 

96 Low 


Stack 


Ag 12 24 17 i 
u I 1 85 

M3fl * 22 * 

2.4 4.9.4* SO 

?014 4 7 U141 
111 - 


"JlWntoffiO is i * _i»14 4 7 U9 j4 

i» I n. E2 *** u --—I «7 Lt U 23 i 3 j , 

W}M| 8 Jj| 2 * 

«! ♦ I u i « 





477 

4 ]£§r*E 

im»= 

110 91 

U 68 
128 214 
49 28 

18 
. 14* 

*41 29 

U3 146 
67 50 

111 68 
230 150 
m 75 

38 37 

495 312 
18 12 

£190 058 noon 9pr Cnv 87-«) lr iw? 1"" 
185 105 jfrPCTCm ltk. .T TS K 

S S 1 P 
1 4 gga^i 
J J BHHE2! 

s a srr 
" s s ay | 


“ " r™*»P»nw 

£14*, EXOUPboto-MeSDp 
323 262 (PiMdwnsBr £ 

S *?. Encage- ifa,, si 

^g? g= w 
•1 « ter^E S , 

2 *4 »*ntCkor»Sej ifilJ 

A, no tesssfT- 1 * 

ieH : . ____ _ 

1 m 


Piw 

7 MwitMPndit. 7 

50 F.«tmr B<ur. lQp._ 74 

228 fwUwfU„.. 2H 

51 MAGtwpSo i 5b 

25 GrarepoaTVAlOp 26 

IS *2 ™ Nan ™V i M 2 

148 * 95 Wanton * 1 X 3 

90 jKffet ; us 


52 

78 

304 

69 

32 


148 

184. 


x 


H-U- 


12 ^ «|« 
■"*U 58 13.7 


^fwSfatoaSoio 
TSS 2 SfD&BWlQp, 

1£ 70 RxBMMatal. 

® JZ Hfr"P»OaHta 57 

400 206 Stank O m aga 

245 220 RaravJksotaQr 33 

475 Hfftkt A f-nlmn 454 

' *” 79 

182 
674 
120 


r — ■ »ea3 25 
t— ! BA 22 


FW7 


565 ... 

• (a& piimrup hilll 

182 1Z0 fiwdEMeMp 

674 530 taeedhfl.£l_ 

128 .84 Kte/jon J i» 

* *► S 

398 269 

26»j IB 8 ww— . ' J 15 

111 88 Bcarto~ « ._.. 

2S »«£> «*»*•- 70 L_. 
»2 210 MenwRuftlOp- 237.4+2 

14>j 10 tekUg. . ul-b 

55 34 Kochm 

US 88 HUtaUMKlOp. 

192 130 S " 

190 129 

8 

150 

96 as RraMtAJlOp 
32 8 Rraal*l5p 

47 33 5lGmv5p 

245. 132 StotTOn* 1 

90 63 SulmiMkLlOpJ 


Oa "hr.. 


90Tj^J55^P«l J 


w b> sanannt mu. jDp_ 68 

■511H 366 SeapaGraop 390 L-. 

£39*, C 2 U. idih»bff 9 erSa 01 . EZOJr'z 

114 89 fcaftftttrtni 92 1+2 

114 86 5att GtCHlBia lOp. 

78 60 ScauHeettaMe. 

268 205 Stcaricar Group 

268 205 Do. 

165 133 Kemripart Grp Sp4 
220 205 5r»tt,Smtov_J 
68 48 SmWM20pH] 

82 58 tShriP- ~ 

80 35 Shdeh 

185 135 



f 2 S*i nzysS^raowsies. 
"106 78 ^SwTtfwWsu- 

56 30 &aaTowfG.WJ2QP- 

£35 98 BflwOWJ 

23 







30 rraWprH^Op 
2JS5 Tn«8«t9«— — +-=■ 
. a r™wood3p — .... | H 
60 ITrijWCaaplOpJ » 

98 TrMm i 4* 

BO rrarANcw.a 

124 MJDOHWgOflp 



18 


pHMtSMlOp^ 

« *» ptadHto Sprat— *• i-* 

•Uft mUSaKrSfL- 129 hi 

a£ Q5»M«MIIBhBSka> tuw 
304 206 >5<afr«PKA60c_ 242 1+3 
26 10 ijonwrHMpi. 

202 160 - 

116 80 Rtttaofcjsfcrl 

B6 86 RLWrtSpi 

8 fk.TliBBVn.5p—— I 
„ 66 IhMIiBrhM. ' 

147 I 90 TNTM03D 1 

“ 1 • SR3 

1 . - & * . I 


75 HMUplid « 
(6 WHdPamMS^J 80 

59 fV.W." 1 " 

U 2 War 

1 105 Womb Sip. 2 u p 1 

Up. kaarPy». 10 p 



J25 167 

147 122 
27ia 19 
186 127 

373 295 

57 10 ■rnwuiBiurT 1 

« H h^(Anta>5p— j 

» M S S bt — '* * 

72 63 W»- 

117 87 hf«w|OI 



147 -1 
147 -1 


2Vl-h 
94 .... 

238 *6 
68 — 


39 

IS 

116 

1 M 

1226 


150 


■15 

-Vl 

-3 




F-T 


Pi 


28 73 


JL4 127 72 
193 05 243 
J 7J LI 118 
* M ♦ 
j 66 LO 198 
U 6.7 68 

J- 22 - 

1 18 73 110 


134 : 102 ttumson lQB— . 
n . «4#«*n»VMeBl0p. 

SSKS!: 

30 | 25 rtLenurrfrwlOo . 

- 65 I 55 teoomjne Ira 10* J 
Far Hu|i* Ag 
153 HMiT««M2apr 

124 HrteWrlCP 

175 KSgsWorkJIPp. | 

70 4Jttoo»rt*U«4nrr J 

15 iMnslo>M 20 c_ I 

MMWhth WwB _J 
38 |P 6 oa* f LaU _ . ' 
S'lftFMrtadaNVSp 
30 4wrme0KSd0a 

SteS&sr 

77U6PmEa»ittii50p. 

28 pftOioDtr'JVlIV^. 

<2 UadtoCMtWV ! 

3* telcyLMnvlOp 

149 5agHkriL20p.. 

MB jSasiMhM Grp 20p _ 

g {fSanpcrf n«BlQp- 

138 feSaaroSOp 

128 ban. TV 'A' 10D 

319 teaCalKRUS 
7 {MttaTVMp— 

10 4Santm5a— 

23 »T5W5a 

us rrvswvigjop_ 

132 ^T«tMaBS«*50pi 

65 BBWknHwJ 

79 feld Catty [Mi _J US 
93 fiTjaT<BTV*’£lJ 
84 UsttTvatrvw — J 
n KvmtaaSp- 
U KrttTtaJSp. 


Dn TT* 

Net C'n Erl PC 

U225 21 459 L 2 
T2b3 26 51 105 
*5 28 32 135 
- * <W> 

M 67 » U>t 
n/O 2.4 70 64 
044,3k 5n;50 
25165-2.1 >104 
4tf3J;5Jj7J- 

20 18 j l~4 ,>289 

14 4) 23 {7.9} 7.9 

l2i: j* 1 33 1 U 


"bb 256L39 24 1131 
1489 26143 1111 
~ ■ 36j 4.1 281126 

77 ! ! (J.75{ 25 j 78 1 63 

LM 22 * 68 1 94 


— ,• — 1 26 * — 
9*0 21 [ 3.4 [1B2 

08136 12 MS 1 
20(1.9 8J I BA 
g3 ad 26 * 36 14 1 
BA 28 j &A j 62 

tt2jJ 48 ! T ! 33 


PROPERTY— Continued 

MBS - - * lr Mt Y7t 

•* 96 Ua> s**rt Pm* - Met Cir Gr** P»E 




66 40I / PMKL«I„™ .. 64 +1 

295-223 KMP^aLMwUa . 2n« 

310 25S Inwy Proerrty 295 >5 

LltPa bbB -Hinr PMyiOOl . _ 7Md *7 
115 ■ 65 'Jemim Inru. t 110 7 

310 ! 262 iLMPraprmn 1 02 * 

nwifOSTy DcS6flcLn20oo^rJaa . 

«6> 3S4£**"wt»v J 43 I. 

311 j 255 m*JS«nrt!mU_.i 294 . . 

410 315 Mind L«w 50c _J 360 S-5 
286 1 188 UBiEdiattBlIIpJ 274 

U1 1 104tJ 0 b.6>»cC4J>! j 20«l; 

325 * 253 iUu.Piw.Sv.10p -I 300 

•W 3 UaflfcS«BiikB-J 3 

139 [120 SLas. Ship Pro* J 139 ... 

£131 022 too. 9 k Cnr-9a.99_j£i38 U 5 
— 297 Iprlon Wjl20p. 

255 ftlEPC 

156 kmSCa20p 

37 UtaittMh 

SO 9hrtoraa*5p 

120 iMirkrEsuta 

KM ^HayittCrtyPrapk- 
56 htawraryUp 

108 KSySisaip- 

250 Wirtlet* 

288 tawnw*»E».5P-J 
77 bOuCfel0W[A.&jjJj 

73 mCsnMUSi j 

16 (HttfEMtaMIPMffJp-l 
261}iPHntaieUlsLllMJ 

231 iPMCfeQ 

282 (Prd HMs 

71 [ 31 rami* ftp JodFfcL. 

£1D^ 570 (PneiMinnO 

107 Prap.HM 9 . 6 hr 

217 Prop. Parucnbp 

176 (Prop. & Re » m ioB*y- 
118 SWSMLlOiSIh-. 

7 warntrlnlOD _ 

7 tegttProplp. 

IS tens. 


01c.I8A.03 367 
902.5 4 A 9.9 
«.&' LB ■ 23 13J 
qsReI 6 . 1 ' - 
16J15I2J 1174 
62d 2 *J 32;152 
08b*| 62j*69i — 

33 AO 


126 


to* 


BJlme 
1 S 80 


3JPJ 


10% - 30.4 _ 
183 2A 48 1U 
140 13 7J 14.9 
1105 78 12 167 
32 JL9 83 7.4] 
«.7)3.9 33uD.9l 

68 1108 
33 9 
18 142 
*3 BO» 
48148 

42 m 

fi 02 - 

24 « 
29 120 
25 53 93 

t 10 ♦ 

28 97 1L4 
izaU £2 27.9 
IX ♦ 75 0 
23 20 42 118 
9021- 02 
42 6 25 • 
- — — 312 
— — — 3U) 

40 22 63 92 
625 24 62 9 J 
623 24 62 9.7 

133 L 6 22(415 

a — 272 

18 27 67 78 
b487 28 28ll51 
12 30 23 164 
111 32 48 88 
S284 — 73 - 
23 33 29 111 
*3J ♦ 58 
25 14 48,... 
fI3t SB UW.7 
t!9( 58 U 227 
23! 34 23 <183 
12.9! 33 28 1212 
24! 0.9 72 ms 
43! 13 93 
U 32 41 
T«32 28 82 
HI 32 33 
275 13 132 
T4J 19 57 
153 18 63 
klT! 22 38 
Tti3 J 26 23 

I IS £0 67 

J0W9I ♦ 22 

1 P2X 28 38 

d0.75 15- 23 36.9 
4X 28 58 91 
01110)08 IO 
4L69 61 11 158 
2X 53 48 4.41 
10* 67 92 ~ 
275 10 63 3571 
47 15 42 am 
175 #..58 # 

^ & 3 £ 

22! • 43 # 
12X 24 112 42 
61 « 7.7 # 
SX 22 71 85 

147 32 47 93 
019*153 4.7 38 
012 fc ♦ 58 * 
01 - 14 - 

ma • 74 ♦ 

0*82 14 73 a27> 
1U 95 08 191 

♦53 ♦ 18 # 

1! ♦ 33 ♦ 
012 14 52 138 
2* ♦ 83 
SB2932 19 15. 
22 • 18 # 
7J 34 71 M 
31 29 38 115 
THIS 24 48 138 
58 18 62 U3 

HI MU 24 38 178 
f 2 085 - 02 - 

25 37 44 6.9 

*375 20 28 Z56 

-■* ' W 33 57 59 

. 07 # 18 ♦ 

CUd— 3533 32 47 88 

fi«7U-- .Him 53 42 83 
22 >i O! ♦ 32 9 . 

« L 131! 4.9 4.9 58. 

- V 1 M 21 54 128 
52! 22 132 42 
48 38 38 8.7 
315 25 33 143 
t2J 23 23 219 
1 M03 42 55 53 

1 3X « 26 « 

42S 17 68 124 
725 SJ 8 4.9 98 
03 48 24 148 
53 11 101 0271 

2£ 5 U 19.9 
77 24 78 73 
101! 117 08 141 
b4J 21 37 184 

iSo M 03 134 
58% — ■ 4.9 — 

JLC - 65 r* 

1*673 48 16 84 

33 37 59 « 

24 51 115 
ZLM- UP 


£393 


■ INSU RANCES 
IcmlMHoOkiAiMda-H 

^ SLX’SS^. 

1 s 1 

Fan B&wSiwi*. ^SM | 

Tro E5IUK9pcCn«. — &B 


iS 1 ** 

330 
£42U£31 



sSMLSOJ 


f mm 

| |sn «fctC 8 Jzop — 

1 22 * 

I 

avt ika* *?.cp*n- 

» waaa 

230 *WSWtnbliqwll»^ 

980 ■ 



S — SLj 

3« &rHiw 20 p — I jJMrr 

*| )StnLjf«5P 


m i mm 


19 
69 
M 
164 
176 
120 
152 
52 
67 
2 W 
182 


leisure 

§ iSSW3E»: rn 

m K-JT.V.1WS*. “{ 
170 IChja*- 


INVESTMENT TRUSTS-Cent. 

. nn * *r dm nr 

High low Slack tan - Met Cir Grt 


Stack 

148 111 Oi*ru»F*EM 
55 38 Da Puma* 82*1. 

422 3*4 Orartan Jwe. UI 

412 " 363 0BrlgnPmnEr — . 
66 ’ 54 lOuahH tae.5(h_«. 

■£11 6* £10 I Du. Cttid £1 , 

183 160 ^k«drf Aloancn 
117V 89 lEortMkfcAn Tv_ _■ 
51 1 35 E*nbu> 9 »FiiTu. .. 

126 1 103 RpktwgMih.-.. .. 
34 1 23 bttttrpiMIVm 

129 ,1U lEfexnh*.TiL _ 

Z9Z >254 IkaiGB . 

*12 >350 bar<«to65frr.S 
£30 '£2* [EqtOackttCPtCi] 

127 


11 09 I J 

asio : 

tl*510 52 
9.48! 10 2*0 

• 1 32- • -46 

tO*S. 15 07 
I #72 12 2.9 
245*10 37 


48 . 
i»d 

78 

270 

465 

156 

97 

142 

164 

227 


11 * tna. 8 i«ni. 7 « 3 

33 lOkWarwH ' 

92 uy. & MV Inm_^ . 

65 iEnj-i 5ca«.(»» ' 

238 toorty Cwnori LI .* 

373 DB.DW.S 8 p ! 

130 tiraom Abck DF 11 , 

76 PBCAHmini 1 

115 F(CEmm ! 

120 YlCPKilicbH.T.J 

182 Ts - 



£:■ 


ns 18 -43 

Mill 1 34 
12S 12-23 
112j ♦ -68 
140 4 '4.7 


.> 1 


l«Q10%j • '18 


!+i 


375 330 ftfwrri 6a 1 

12 V 1 10 tFuflCkHUtf Aactk .4 

279 \ 2*2 firaScH. At* J 

140 f 140 TUCrr RQ25-... 

66 ; 42 WwurliniJwilc-: 

1B»J 23 I Oe-Wirrm 

590 1 112 llwwiAmwoa ..n 
153 1 123 [Oa 7nc CvthU 1999 j 
267 '235 prw| Cmrittj; 5flg_J 

266 ■ Z30 Tlraiiaf Entfiwnr I 

109 - 75 iflr i— i fm Eawta I 

113 100 nciMBFIedwtai^-J 
560 406 tieniwJapmftt— I 

139>J 101 iFWnna Meicwmir . 

134 I 103>{icmg0ttWBTtL- : 
163 (120 JFtartniTidLtav • 
334 1 276 Firming U»YtrMl„ ! 



92 jGBC Carnal 

, 2« Dawanws 

107 CTCtobaMhcU_„. 

1 125 ElittM 

1-u 111® 

A3 I 42 t 3 tajnnwrUI 8 F.ru.] 

19 J T \ Dovrsnan j 

261 230 SeaCaaaUdUM i 

1234107 Cranal Farm 5p __ J 

1Z7 1109 Da.Caoi.2p ' 

180 <138 Ea. ScTAkv 12ijp 
112 IDO EnwSttlii*. 
US KhagowSiTittv-. 

249 iCttc kw l 

202 UrrcnTnartar— J 

215 jCnkam Hnee— ZJ 

236 trapimcaon— I 

137 Eurtm I 

25 On. Wjrrjna 
227 IlMIFUIp)- 


1 7) 18)11 
lAllOilO 
37*12(43 
...I 69( LO ‘ 48 

15S • J62 
* ooS * ai 

1 b.7dl8il9 
MW 6 43 
1 - I - 


52512(1.7 
07V - .157 
87(18 58 
8 Jj 9 58 
kl0 10 1 18 
H22S18 
1*0.9 
301 11 

8010 

uirsu 

si5j LO 
*51ll 10 
N0Z4cj - 

zdob: 

llAl 12 


125 

278 

246 

280 

265 

163 

31 

254 


320 (2» 

540 ! 448 Hn.aSacspn_ 
I knmton Capital . 
Awn Up. 


265 


250 


g* 

109 
298 
132 , 

wl 

390 

161 

138 

191 

40 

UO 

165 

325 

193 

* . 

97*jj 

322 

488 

114 

122 

220 

103 

27 

177 
98 

217 

174 

287 

108 

108 

119 

117 

130 

129 

1B9 

184 

292 

101 

302 

76 

Q 

33 

11 

*250 

178 
325 
190 
123 

m 




Do. Warrants 

87 1 Do 41 /% Cat. La 1494 J 

252 LmuyGca.a 

104 Uk Hotta^. 

61 Etowlm.lrK.10p_ 

Do. Cap. 2a 

nor la*. SOp— . 

Vuwtat. 

127 |Liaa. & London tov. 

163 pwMrauw 

334L«da ten. Uc20B— J 

04 TdpCo.5p 

142 LulAiUhic— 

245 un.6Gan.50p— _■ 

160 (Ltt.lStitffid** 

70 UnOonTrag 

75 Lowland Inr 

280 Im AG Owl lac. Up. 

439 Dk.Cap.10p 

102 Do.2MlDtttt.Kto- 

08 0a.Cap.4p— ZH 

180 MtttnrAdT.S.Tu.£lJ 
83 Bttti(ChriePx.Sto. 
21 jonWarab 

151 MrUran Im. 

06 MmiMlTM 

154 MMWjttlttTSL — 

135 Uristnwo , 

265 MoorpatC bM.Tfl 1 

86 htanyCntth — 

83 [Da. 8 — 

106 HvRihnnaTa. 
US [ 00.11 

]0S>jwirT» kid. 

1091 DolB -■ 

163 Nanay Mr MartrbJ 

154 Da B 

267 fiarrayVenOfrs 

76 NMAm.lw.Ta.30pJ 
354 New Cant 5Qp — 

62 NorOttaOITa. 

37 NawTkrop. he 
27 IDnCapb 

9 I DaMnrWrrtt. 


14*m 112 iTHPadfic 


315 

167 

120 

80 

765 

Z16 

82 

565 

XU 

159 

42 


+i I -I ~ I - 


- 2 ” 


—I « rti 


157 lew Tckjo ia*.50p— I 
153 1938 UWit. .. 

248 HfeAllattcSK 

168 MbOHLCattfian— J 
88 MSttAHtuSOp? 
234 Mttt bilk ■■ 

[152. I_ 

,126' httttbr: . 

(f tssiSS- 

525 PariwBttfFMSAli 
32 *Vtt AhcHTB 12»jp— J 
71 TttaaiiMTrBl. 

3S DpWurams , 

97 Prtdoai MaihTB— | 

102 UdasAl9S.Cap_ 

125 tHcrt'lfcKaMfe 
196 UHTPlMrDdL- 
£lblt token (BrJFOO — , 
153 DnSafaBMiRl— J 
£17\ US tottnMV FM J 

— 1151 DaSnk.SkvH.1 ' 

— 228 toouryTtwl ... - .. 

EUb OO torenU MV FUO— — 

— ^ 96 SLAadrMTK. 1 
202 5PUTWC.10P 
143 SPUTCaplOp 
61 SPRAIT50p 

38 Do. Worm 

113 OaCttPiiPTCf. 

201 SctLAa.lBT.SOp. 

„ ,415 SntCWB'A'. 

83W 73«j Scc4.Eaa.tnr. 

>71 1235 ScttUihT — 

363 5m A Man A 

346 Scot Mon. A T« 4 

204 jhaLIUMtt. 

119 

500 Sen AifonctTa.- — . 

9*2 Secnid Markat faw.SpJ 
108 SnurittesTaBW— 1 

US a*«l«.50p — 

J32 Dkllpc0aaU2DIS4J 

A4 SaaBarDskwTU | 

32 SKiwlfatlntlCto- 
IM9 SkoMosFarEwSl 

[111 StoddioUcnhw 

76 TRtaaalh Titt 

, 76 rSCteolLBWtoo - 
137 nthLACncnl 

— 202 TRIUBnl ■ 
llOU 83*2 ntMortbAn 


130 


125 I— 


H2 


— J M3 hi 


129 fRPrap.ltt.ta— — J 
79 ntTa " 

U* rOTn 

111 f«4ah8a 


4M 371] Then SccCrowia 

27812*8 Do. Cap. £1 

250 ZU IkraanartMTiaa 
72 1 60 OnWaiaas 
207 , W6 for 

284 Do. Can . „ 

143 rmOcettc 

KB rrknwbwaa. — 

73 rm*i*sthc.SH 
693 On Capital £1 
1B8 USOctoCOrp 
62 inkaiglhHar— 
5TO RtaVBhT.a- 
87 ItfiBifteBsnSp 
139 maalm— . 

. 31 Da-ivantti 

1260 


UAU+V 


20jU| 
L?10 

HOOiU) 

191 18 [ 

1L» LO 


23 



Hd 10 I 
MSL9 


25^ 


-I fe|u| 

*e[|e, 


0551 
l98d 
mud 
i&i 
«3 

■0272*1 
tanru 
IQHBkJ 
WHM 
nil 

w 1 Sh - 


Q0.7fl # 


h* 


t9A*10< 


Finance, Land* ate 
track I Ftt« h-*1 an IrwIe^PfC 

tSSSSzdft 



08 

72 

03 

liu| 

72 


to 


UJ 



SW- 


orn® # 


13 
flTSc ♦ 
08 38 
08 38 
Q0 l5c 38 
1U ♦ 
Nil 18 
021 38 
126 20 
1185 33 

«7VJ48 


60 

112 


[*63. 

88 

U 


12 [213 

68 98 

-!# 


152 


f*UI 

398 

,1A* 

* 


23 
63 
08 

L7 

72 

73 
38 
48 
32 

[UJj 

IT 
u 

3.4 
82 
3.9 
48 
23 
28 
03 
90 
73 
20 
52 
U 

nif- 


153 


5.9 

1178 

98 

* 

, # 

173 

144 

10.4 

• 

# 

& 

ik 

150.4 

nu 

154 

102 

102 


FINANCE, LAND— Ccmt. 

14ts ♦ Or Oh VTd 

«fe LM Slack Pner - W CVCTiH 


TOO 7 TO VAC Own . 540 

ISO U6 M*jfdw6wv 10D -. Ill 
445 120 VaraaillP *So — 445 

367 .218 NmanttHaoK.-. 277 
UKO -BM BOrararar CapPipPf C72# 

•*0* (JOB-lMiHtAAIItfr |-34a 

Wj-' 12 JTUC liwt 17*^1 13 

lw ' 118 hi wiu rfcwSca — ‘ 122 

23 j IHK90TLA»2> J M 

45 > 36 OewwConv — — 1 37 

U : « 'ParaittlOo 44 

177 1120 iPaak Phct HtiOiu.! MS 
*3 t 45 4Pt»lmcfl.l0i> — 63 , 

I* 


166 1117 

£77 l£7k SECtVneJW 


147 J 9? pattern. ! 14* 

m (». [raraanL Son. 50c J 237 
118 i 94 I Onwarram^—* 104 
US I 73 khdCa*6TK*50BJ 73 

82 j 61 (Wtsattkw. J 74 

3* 25 !fYdWTlaahw.5B.J 25 

W U MVarfegrTtnlOp-n — I 13 
250 '1 197 hwecauoiop— j 2E 


41X3 21 36 196 
1495 19- no. 161 
:*l?5-29. ; 49 
1-5; U*o22;69 72 

EMHUl - 52' - 
I UAO 1.9 < 6 7 110.7 
l lOj 4 (12 9. # 

• 'QZimI 

; ttBTUJ 

1 ytu 

14.75 08 
1A5 33 
M97V5J 
o*'a%!- 
d6AZ3 




■♦I . 

0937jl2 

,-i ilJS# 

41 ) 1301 10 

M J 

I—.I 6030138193 


96 1 53 
33 25 
38(295 
42 MU 
3-7 1)1.4 


88 


50 <17 « 


OIL AND GAS 

1*6 I 80 <&A**rlaPa£LJ 16 (-* I 

66 | 40 iAa*PnZto^ — —I 40 I ... .1 

•SO > 21 tnAiaiEnoZto 1 25 1.... ! 

74 1 3b bl3*!XllnM.0&-! 3> 1 .j , 

*10 1300 tofea Ararat ASOJ M (+5 (<ff3Jd8« 33 
1*5 I 70 MBcikdry U*i — J 79 I....I 

170 UO TBntofOH —J 130 ^2 t 

32 I 15 BmWOaaVtt.^.’ 16 ... I 
3*8 299 8nL Bunco Ida _J 342 I . f 

' *73 tSttPeMiM* — J S3B 

65 laaascn.ti 1 n 

187 «nw»Uto 217 _ 

24>JvBrvawckASl 1 31 Uto f 

60 IXUrrailMCaiapU 78 1+2 

7 4Bsta Km Ii£0l2S -J 9 | ... 

200 BanaaiQ _J 200 L -2 

03 1 0o#*?«Ln.91-96 
U5 hCMtawMll 
135 XartmCmtUp— , 

65 IC*aB*TMB I 79 >.... 


573 

71 

236 

36 

160 

15 

30* 

£82 

695 

175 

82 

56 

112 

£31 

13 

128 

63 

19 

108 

9 

110 

260 

160 

JT 

100 

70 

108 

£108 

74 

300 

6 

207 

174 

18 

255 

120 

103 


t . I 

SI 




vJula 

30 S 22(88 

58V « H14' 
* A7 


U3DJ38 

♦UJS20, 

*£% 1 
35-08 
12(13 




78 — 1 79 I I 012063 

£25dDMttCttS3 .. *0*2.40 L9 

6Wtt-tM£j*fW— J 7V-*, - - 

81 (fOamacMNU, 91 J 

30 MCMOU 1 37 L. 

t towanw 1 «)....( 

65 L^arPRntnai * 77 ... ..j 

5 tKattvaM-kl — 1 
40 (jICOTtPMKMitriJ 45 1 ... I 
162 WCmlttPrlCrpaJ U2 


1108 

A 

blTA 


28 
63 

43 

18 '125 
63(84 


120 MCnaadrrM. 1 US i+3 

31—1 22 l-x 


nj 53 [ 

*1! n 

d‘i 


H3 


22 iVDarwi KM 131 _ 

62 i-Scn UB dO Bt rar J 85 

31 IffcMraraaiCaJ, 98. 

42 lixElTlaaOil MOOS J S3 ■.... I ~ | — 

£98 CLF UK 121, Lb C187h|+t, bU2t,V - 

17 liwa, Crawl lZijp 66 
140 [nEJUC.Sl-25.~J MX 
3 LSanvtettJUMJ 4 
156 EttrrpnraOri — ^ 1*9 

38 Flttalin.l0p 67 

10 MFSaranm 32 

115 h|FMtoadOrUto-J UO 
65 SlFttrwttiPttQJ 95 

65 iFtoidOdlOp 1 65 

120 I 77 NGmaaRnAttSBc J 95 

32 hGritMrEaciWlOcJ 32 
250 toM hM BCI— J 258 

8* (GoalPctSp 8* 

150 jGrUtWMHMRmJ 150 

35 Wc*ramttfia — l 62 

3* (tHrasaaPilh>!ip-> 

QlWtaiulMOr Carp — I, 

TO [nil piral Tin 1 »n I 

122 S l itt na Ptt d 

£8b Da.iaxCmXa.-97. 

,290 lkv.CM.GnU~. 

[£10B 1 Do. BpcCi U, 95200 
80 jfhd Scat Eanfr £1 , 

177 totw. t mvBO0.40 j 
70 (ML Attorn Ra—j 
500 tohmntEwrar 
20 UadmCatt* 

75 kMMS0r*a 
19 kCADrtNailp 

. 7bWnwdOIIASl I 

(£250 NlmAaCaai MV 


U-4' 


350 


68 ( 


10| 73 | 

1201 — 

u 2 I -l - ! — ! — 


Ml °^1- 
— I 80)18 

. .. - 010V9.9 
\-Z 145)20, 

<w%l«o; 


- 0.7 - 


9.4 68 


1370 i Da "Ops' Uto- 

110 tto.9%nCtt«90. 

TP 5 *®' 

■04 MV — I 
■phIllJ 
U lJl Mnca nnit W5p-J 
ll» TflWttf W *S0Sj 
S battraFn*. , 
31 WMttan!08ASL2J 
24 MmCmwIW 5P....J 
B5 ftwLittMOISaJ 
, 13 toilcMaadOBAGnJ 
112 toNtohUlattlM^. 

810 bttAHyholfrSJ 


258 


- M - 


:S®J 



V — 023d- 08 


to *- 


pttlflW ‘ 


Mi 


LO 1 , 

. aa 3J 

BFjSK « 


3.7 


» = 


28 


37 hfWttksArattl 
48 IfNtiadtteASOc — ■ 

OVERSEAS TRADERS 

tSattMOhaJlIto^ 

(Up. 


1D9 _ 

£5nJa.iMtoLa0. 

IfttottCraLO 1 382 

tQ 
UadaWa.. 


KttLZadLUpIjLU |-3 
JhiWMIVKto—} 
aBD tf WpatcfchdlOp. , 

1127 |U021 OnIpcCkLBtDOBtom )+l 

280 jjtEAMHpL ~T55 

55 ^orlttky MS03 4 63 [+2 

{S>MhH ifc m 


inn 

Qii%j 


ion 30 ) 67 58 


M 


S3 


iToifrNaRvZDp- 



19168 
23 82 


PLANTATIONS 

ttk I Mn I*-"! Mrt 


W 

Ml ICirlGr'f 


jury 73 


Rntow. 

a Ptarn — j 



■ 5 iGnttCtaattlSSJ— 
100 brattwMto.PLMU- 

72 hi«hlankliWC-H 

73 ttahKapCBtlWJ 
43 fattwmMHj 
M Nowr Ewao h»- Kto -j 


— . 70 SO 58 

jw-I ^ 7 1 - 

ttOht XI 

, <Q» 15 
tQZ 23 • 
iQ13l « 

*0181 13 

Z3i* 


Teas 

UOtdMS (AwanDcoma [ 893 

n4<JuSrCrp.a . ar, 


EU 

735 

uol 

2 S 1 

481 


242 rajcadlfaBKinH 
18b PaAAtt ttF£9tW^ 
725 aoraaOaniaHMi 
255 PlaatatteAGtthnJ 
475 waaawQHH 


SO 

212 

725 


e. 


« # 

35X1 9 
1*5,75 *5 
M% 78 
gl 2 J « 
5X 6 
20$ 3-9 


NINES 
CeatraJ Raad 


at Malnn- , 

390 tessj Eaad Prpt (Q 

45 gyfi rwi ,. .. — J 
£58U8radMhBLR2— > 
133 BtaravA Jack 1002 
213 NMIOadn 


E17U887 



EBCOP30— .-^j 



Far West 


bcctoraalML2S- 


751 tornfoittfaU 

□A Vi r fora c infili^W 

<77 LtaahrradmSOc— j 
EbtnR^H 


Hanckcrtt Ue 

C34U £20*| Hod G4NB1. 1 

£W UMalQ 



£ZXWobUmUI50c. 


SutawwSOc— — 

Iwi Reds 50c 1 

VnarnpratRl— — 1 

Wn>cn Areas R1 

Uh4mDwp82 —J 
tzandpralOc 1 



25 

MINES— Continued 

1415 1 |+ ar) fen 

tfcfk Lorn . Slock . Pm* 1 - 1 Mai 

0-F.S. 


Cwllrt 


385 
600 t 
£24V 

w 

C25*]l 

£274,1 


220 (BNtmMicia 

3IS TnrHwDw. SOt.-l 

Q 3 **F 5 G«kM 50 c j 

701 WonrapSOc... .... 1 

225 lUranrftl ~1 

U 2 VPfB. 8 wd!> 0 e 
u ayp tTL sttyi 50 t 
917 SLHrimaM 

436 lllratfl 

399 hVdkaraSOc 


.. ... 

£29>jl£15\toJtottifi50c 



23S +15 -J _ 
375 ...j 0750 6 

U3\+fc U03Ud24 
*41 LOMOd # 

J+v j+ijsbd 14 

KHWW 

♦sa toiSdia 

. 1 1 iQlOlq 1 2 

400 f*llMl* 6 dlO 
a*tJ+S lM565dZ0 


69 

40 

110 

89 

10 J 

113 

71 

122 

117 


Difefliamd and Pkatiaom 

£46*J £32 tap 9 tww.ta. 30 e 1 

450 326 & 8 *m Of. 5c ....~_j 

700 450 I 0a.4gpcFLBS \ 

□IV 5*6 hnato Prat. 20 c. J 

6*0 380 LTdMuraU* 2 C.~ZJ 
805 1*75 lftB.Ptit.Mk I 


cn 

. n 

540 

*7 

475 


558 

♦12 

388 


493 

*12 


QSWdialU 

0*53 4.7 1 *0 

144 
83 
43 
6.4 


Central African 

190 1 150 jFUCaa2S0c J 150 \ -I OUOc] « |J38 

15 12 toadwCoiZU — J 13 «♦»* *5^38 17.4 

19 I 12 Evn.Cp'.SBOfuO 12 .. ... - f _ _ 


us ; as 

ni 1 

mV 820 
£79 
£37 

33 
582 
71 

□oW 
-07*3 

lto? 

CUV 
£86 
975 
780 
512 
3* 

775 
£33 
115 


UfnCorpSASlH-J 

An. Co*> 50c 

iAow.IOc I 

Ml Goto Kl 

_J50c 

iGoMlOp 

.CaMFMds. 

lEMBMCoaSp— 
ErnMRl 


Finance 



GmortOc 

fABawlZiiP 

gF«laiSLA.5c~.. 
lCam.8S..,„., 

4«MrW425c 

■ma I8D1.40... .. 
r MNH50C 


K 
06 
870 
£52V*1 
ai 

21 


+5 


iRattllla. Proa* 
r«ttComld R1 
v 2 ijc 


W_ 
l — 


« 

72S 


mJ 

866 >23 

£59 
658 
550 
369 
25 
525 
£23 
185 L. 


11 

93 

12* J 

23 ; 

2 * 

144 

592 

98 

20 

40 

4 
9 

84 

vr 

52 

38 

227 

lUr| 

X* 

» 

122 

605 

17 

ft* 

51 

34 

24 
6 
38 
42 

12 . 
104 
120 
MB 
38 
172 
72 

195 , 
163 , 

in 

5 

72 

316 


Australians 

7U|vA6D-Wni AS) JO _ 

20ipJ ACM Site , 

12 wUMair Etprp MU J 
lOKAMncn 



.. wan- , 
8 IpCcntral Uganllc— 4 

21 hCtttal PadtK 

lVKonCto M» Areai ML. 
a^hCoopen Rn. ML 

aiprtttr Ctyp 10c 

30 htoKduri 20c 

15 lp£atomi Petrol Aw.. 

138 yfjnpcrpr Mkm , 

6 pCn HiH Goto M.L. J 

7 pEadrnaar2Dc 

14 MnmvrtwCM 

21 hfanttkOHCw.- 
2* rCmtqit Mwnh^.l 

345 rGMK*toaert*»c.- 
10<j vGrral Eamra Mas _[ 

16 pGrealVicttlaGaU. 

2 PHMC Ami ML 2tk~J 

61, Pttaona KW 

20 narahttw>A102_J 
30 PH®MawahNJ-ZJ 
14 VtodiaB Ocrca USBZ~J 
ZtJVMttorGIdM.-. 

26 M*aaHaratSA020_ 
77 PJatoHItC Mnts ... 

7 PKofearaUaiZOc, 

6*j pKu Ora Goto MJ. 

55 pKntkcnrr ML 25c 

35 pMc«Mana25c 
24 pMeutoEa50e_ 

106 rWctaraMiawahN 

28 pttrtramar lint 20c J 

138 pMIUHUgiSOc J 

3 pMlaeAeMi Eapl25cJ 
12^ nHttSn.SA025_ 

112 rMof*8HIB50C 

29 McKaHMI 

40 V0akMdge50e — 

26 WoffEapraTw! 

65 |?Panciw , l 25c , 

3 ff>an Pacific Pet NlJ 
50 Pafkiga MoplEra SoC] 
204 PPrkoJihJntid 50t_] 
ViOPcttttHKNI.. 

7 ftowtaaciMutta 1 

rONMWaipMtCoulJ 


11 

38 jtottttka EipTa. NL_[ 
9 rSamanErarivNL^ 
58 PSonGiaakiNL 
13 rSthLCoWieta 

iRnZOc 
.MtalA»25_J 

iCatt25c. 

iM50c 
UhhtSOe 

1 Creek 20c. 

ResML-l-J 


J* 

U 

b 

to 

a 

ai 

97 


loy 
aa , 

S|- : T 

50 s " 

19 
215 
10 

b 


-1 


;N 


Hi 


l-i 


*i 



55 s 
u 

19 

SI 
34 

“a| 
26^ 

v 

7l3-\i 

■to 

26 
162 
SO 
140 
3 

£ 

34 

101 , 
S7^ 

*Sii 

19^ 

a 

277 

48 

£'* 

16 
9 

121 
7 


m 


15 
216 

168 . . 


r 1 * 


Jgjfc 

Q582c 


OBd 


<004 


MBc 

09 e 


ni 


mod 


aj/iJ 


"09 

05. 


24 


U 


61 


27 


18 


84 


Tins 


ZM 

otaa. 

nraaot 

LO 

178 

172 


120 

♦ 

108 

UB 

laaaaa 

gSO-lb 

♦ 

U 

ASM 


— 


— 

21 

. ... 

2-5 

♦ 

170 

37 

♦I 

•06c 

6 

4-7 

17 


B- 


— 

250 


— 

raw 

mm 

175 

..■N 

•06* 

4 

100 

19* 

IIHa 

•0*3t 

♦ 

89 

188 

128 

♦20 

£ 

L2 

28 

58 

285 

— 

rQMd 

U 

91 


MiseeltuM 


30 UnphOottataa — 

30 pkngtoVM.th*_ 
117 PCeMmUMkilL 
65 PCoftrRaCorp_ — 
325 roas. March. 10c_ 

24 Kfanx Inc. IrlOp 
U5 Kawxaa Areas 10p_ 
135 PHtoimod Bes 
D7tj Hmsofce Mkmg nJ 
190 mcFiahyllcdlMasJ 
195 PMmaEapkxaUaiJ 
23 rMcnSranBHCUl] 
245 tttfcswcn 

533 RTZ 

OlWa D»9*9da > 95«m-) 


toTanEmnSl. 


30 

3M 

130 

75 


oJrl 


262 


49 i*4 
275 Pl2 


550 


on Ui 


01 


1 _ 


hi 




*3 


w» 


IfllOOdl* 

i75| ♦ 


(&0c 


«a 


185 

42 

73 


U 

n .9 


NOTES 


IMta Mhrrwue ktokaoed, prkn and act atoldeadl at M met aad 
m to ra c m an Z5a ErimiC pMca to n c H to n*h att x an w NM 
oa wtu raraal npom and acawm ant, nterc peHiMe, mt radetoB an kaS> 
reartr hm. Piti ■* cakataM cn °aef dnjrtonanB fcaPy an— pi par 
iter Oems computed an profit after Uuoca and aa raB ewd ACT anenr 
a wPMM e; tndkana hum « Men* ID per ceM or more aet f WB If 
adcalawf an "hTd ran haiea. Caret* MttwdikiV w Wiia-dtoiitottaa: 
UW Ctmparti otm* Btadrad com to prefH after l aatt nc tt i ftn 
■ptratt ptafta/h wc * bat ■shani cwauiad ntra of aftauMr ACT. 
Vtrfai we mm on wtMe priceL m* vou, ttMtt to ACT of X per pm 
‘ bBm> hr wtoe of dectorad dtoariMka rad hohL 
-Tap Stuck-. 

Hido and Lwn awktd Ban Bare bren aapnud » Mtti tt n#ai tarara 
tar cask. 

IninM ibw ramraud or Kami 


I otter IMe 533(4 Kal. 


It Tan-Free to WHwtt oa aooilcjMon. 

6 Fkra or report awatHC 

# Mm offchltr UK Asted: deahogt petmtu 
9 USM; aat aura an Sucx Eechome rad eoaxwv aot nkjeoed B ■ 

degree ol re g ktooan at tated McantM. 
tt Oran to ooder Role 5350). 

• Pnce atima of brobbIbb. 

9 FoOkMeddMOett after pc 


nrrutaai dir Ulead a forecast. 

Verger M m reotvwultoii to pragma. 


Stone Interim: rttUrd fkuf 
F must pMdrret caw ao 



4 
4 
* 

* 

Crarr aBav hr ca n reriton of Pm, ro, 1 
rankmg onto hr reana e d dtokktt. 

Carer dm aw ado* tar Pm mate* mar aM ato hr 1 
faura date. No P/E ratio aw tt ) p ra ira e d. 

I Ha par rahe- 

B7r. Btkpao Fntocv Fr. Firecft Franc*, (f Yield bated oa atoaattaa 
Tienaj 8 M Rate stars anoanged untP nolrtqr of stack, a Tra free 
b Flgare* bard aa orawKSM to MtKr after esttonae. e Cera*, d OMiitt rata 
pud or pajahe an pin of capital enter hired en dtndcad oa tafe cagthL 
t (Meraptiaa riefcf. f Flat rleftf. g Asmowd tondetd and tMM. k Aeutaed 
dlrk k n tf ana rtakl after icnp lirae. | Praira fraa capnai saatce*. fc Hev 



REGIONAL & IRISH STOCKS 

The foiknafng hi selection ol Regieiul and Iron stocks, the later being 
voted in Irsh cwimy. 


Fa*»Pto.5p. 
Hlgs«Bnrw_ 
HoUUos)2Sp. 
loMStra.a„ 

TtttuvM'rahJ 


« 





700 


CPIHldgi 

5 b 


61 


Cured Inis. 

MJ 







720 


HVICR.AK.) 



S 3 

-2 

HekaaHMgL 

n 


aw* 


.had) (WO RJ 

n 

-i" 

£ 97 *. 


IMdare 

IT 


iai«,i+ 4 . 





‘Recent Issues" and "Sights" Page 28 
(luteraatimal Editiaq Rage 26 ) 


Has Mniet is aruhhh to mn Coarawy ttaft ra M ora 
rnlM|Li ttogaflM Bt toe United KhodM^lif a let tf tawnr 
«n tor QEfc smitr. 


.d 

■n 

iff 

■r- 

!»• 

in 


•n 

lip 

il- 

wr 

■p. 


f rw* ttgf?^- 


i 


, . ' , -t^ • * r. - r. : *. « » • , . 1 . t. ». 1 

V s. . •■-.'ft • I ‘ ■ .. i V ,, 4 

-" T '*$»***• -• y 


- . * - tt. 


y 




.* * 4 ,-,,. -r - - 


\ 


• !ui. 






26 
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LONDON STOCK EXCHANGE 


market report 


RECENT ISSUES 


Leading shares stage promising recovery after early 

reaction to Wall Street’s slide 


EQUITIES 


Account Dealing Date* 
Option 

•First Declare- Last Account 
©palings (Ions Dealings Day 
July 29. Aug g Aug 9 Aug 19 
Aw IS Aug 29 Aug 30 Sept 9 
Sept 2 Sept 12 Sept 13 Sept 23 

dealings may Mt 


relatively lightly. GRA 'eased 4 
to 302p, while Western Mining 
settled only 3 lower at 216p. 



19 M 

Otoek 

?- 

H 

+ar 


lllpi' 

High 

Law 


5 a 




West to 632p. Irish issues, how- 
ever, moved forward. Allied 


mac* from 9 Jo am iwobuttaww Irish. unsettled on Monday by 


oaiDar. 

Nervousness over Wall Street's 
■worst performance for 18 months 
—the Dow Jones average fell 
over ' 21 points on Tuesday 
reflecting continuing concern 
about corporate profits and fears 


the announcement that First 
Maryland Bancorp, In which it 
owns a near-43 per cent stake, 
had terminated merger discus- 
sions with a larger bank holding 
company, rallied 5 more to HQp. 
Bask of Ireland finned the same 


that the U.S. Treasury funding amount to 350p in sympathy, 
programme may not progress as Arthur Bell attracted a lively 
smoothly as hoped — showed trade at the outset following the 
through clearly when blue chip widely anticipated increased and 
industrials opened in London Anal offer from Guinness. Busi- 
yesterday. ness levels were not maintained. 

Leading shares suffered a sharp however, and after touching 
mark-down as dealers took defen- 250p, Bell, which was quick to 
stve action on the view ' that reject the revised terms stressing 
sellers would most likely domi- the minimal level of aceptances 
ate markets since hopes of a for the. original bid. easOd back 
further early cut in clearing to close 6 up on the session at 
hank base lending rates had 246o. Guinness, a rising market 
receded. earlier in the week, lost 3 to 

Belling, however, was extremely 236p. News' that Mr Peter Tyrie, 
light and easily absorbed and a director of Arthur Bell, intends 
subsequent buying Interest to advise ■ acceptance of the 
helped quotations improve from the revised offer and the an- 
the lower levels. International nouncement that Ladbroke bad 
and exporting stocks were par- disposed of its recently acquired 
tlcularly quick to recover their 3*5 per cent stake in Bell came 
poise as the pound depreciated well after the market close. 


further against the dollar In 
early trading. 

Overall, business volume in 
equities was small with infitiu- 
tional investors, after their buy- 
ing foray on Tuesday, content 
to remain on the sidelines. Other 
market representatives were 
more preoccupied with filling In 


Leading Buildings gave modest 
ground in the absence of buying 
interest. Blue Circle, a dull mar- 
ket recently on worries about 
the possible impact on profits of 
imported Spanish cement, 
remained a sensitive market and 
closed 6 off at 505p; the interim 
results are due on August 


application forms for the offer Redland softened 4 to 284p and 
for sale of the Government's Tarmac slipped a couple of pence 
remaining 49 per cent, some to 38p. Costain, after easing to 


243m shares, of Brltoll which 
doses at 10.00 am today. 

The FT Ordinary share Index, 
after Tuesday's 12-point rise, 
opened with a fall of 6.8 at 
10.00 am, but recovered over 


436p, picked up to close a couple 
dearer on balance at 440p. 
Among secondary issues, MU- 
bury, abed 3 to 35p pending the 
outcome of negotiations which 
could lead to the sale of St 


three points an hour later. Piran's 78.7 per cent holding in 
Thereafter, the measure moved the company. Watts Blake 


FINANCIAL TIMES STOCK INDICES 


; AUfl. ■ tots. i Aug. ! A«. Ajw. ' July , year 
» O B S 1 i .31 | boo 


Government Secs .— : 83. ZB; 8**9# HJLBfl. 88*6 63*1, 85.4tf 70.06 

Fixed Interest 88.28 88*9[ aa*4| 8S.S»j 88.40: 80js« BHjBO 

Ordinary* 868.7 BB8.ll 043* 961.1; B60 ,b[ 843,1' 839.0 

Gold Mines i 310.0 200. 11 3O0J# 316.7: 319*! 330.6; 687.6 

Ord. Dlv. YleM 4.87- 4^ 4.98 1 , 4*Z| 4.88- 4,96^ 4*Q 

Earning*, YM. gffull) 12.03; 18.00; 12.11,' 12.06. II.BtI 18.18 11.80 

PJE Rate) (n«*K*K— ; lO.B5 ; lQJflj 10.18. 10*2} l<L30j 10.1ft 10.48 

Total bwgaitn (Eat) 1 19,023 19,71^ 19,3X4, 21,003 24*83; eo,216i 18*63 
Equity turnover £ra. — 389.61! 336*8 48388, 47339 339.78' Z7B.1B 

Equity boreal ns. : — 1 16,418 16,833 16,729 17,678 15,5 lot 13.639 

Shares traded (mt)...; — ( 173*; - \ 196* 9 1B* 1 178.0 187,3 

w to Mil 949.3. 11 am 9924. Noon 852-0. 1 pm 852.8. 

2 pm 952.4. 3 pm 9S3.0. . 4 pm 953-9. 

Day's High 955.7. Day's Low 949.2. 

Basis 100 Gave Secs. 15/10/28. Fixed Im. -1828. Ordinary 1/7/35. 
Gold Mines 12/0/56. SE Activity 1074- 

Lata** Index 01-246 8026. 

•NH-9*7. 


HIGHS AND LOWS 


S.E. ACTIVITY 
- INDICES 


Govt Sees. 
Fixed lnt~ 


Ordinary ._ 
Gold Mines 


1886 


8) no* Comp) tarn 


High 


LOW 


High 


83.87 I 78.08 ! 187.4 
(Bern j tan; w\m 
88.74 82.17 180.4 , 

tMi7> ! (2 sm> tam/inl 

1034.6) 911.0 I1024.B 
(22/fl ( 35/71 «22|IHB) 
536,9 | 898.1 j 734.7 


{««) 


Low 


48.18 

i»/i/n» 

60*3 
(611175) 

, 49.4 
(tjwwo) 

. «* . 
16/2/W) kra/wnd 


Aim. ! Aug. 
■ 6 | 5 


Dally ! 
lout Edged 

Ins.... 1 138.0 


Bargains..- 106.4 
Value 1 787* 


I value i 

ioilt Edged ' 
_ Ins. 
Equities 
Bargains —i 
Value 


146.7 


106.7 

790.7 


13031 


98.7 

879.7 


167.4 

113.0 

780.0J 


laneous industrial leaders, rising NEW HIGHS AND 
to 674p on persistent buying ■ aui e loom 

lied hv the m-ODosed man a on. k"»»8 HP1C X3K9S8 


ss m \% | 

sTra fefi art 1 1 

HI 4r6-IIS<8 ' 


S8S& 


, 66 J 68 

tSiSSu 1 

1140 J 140 


fuelled by the proposed manage- 
ment buy-out of the company's 
UK Building Products division. 
Elsewhere, Bank' Organisation 
found support at 400p, up 8, and 
Betidtt and Colman put on 10 
to 488p. Currency fluctuations 
caused gyrations in Glaxo which 
touched £13* at one stage before 
(dosing unaltered at £13}. 
Beecbam continued to reflect a 
broker’s downgraded profits 
' forecast and fell 5 more to 333p, 

after 332p. 

Recent reports of record office 
lettings In. Central Londo> con- 
tinued to underpin the Property 
leaders and a continuation of 
Tuesd ay’s "buying interest left 
HEPC up another 3 at 2T9p and 
British Land a couple of pence 
dearer at 15Qp. Property Security 
and Investment firmed 2 to 130p 
In reply to the good annual 
results, while estates agents 
Balrstow Eves added 3 more to 
94p ahead of the interim figures 
due on August 15. 

Dealings in J. Crawther and 
Carpets International were 'sus- 
pended at 67p and Slip respec- 
tively pending the outcome of 
discussions, which may lead to 
Crowther acquiring the UK car- 
pet inter ests o f Carpets Inter- 
national. BEET firmed 4 to 152p 
awaiting today’s half-timer, while 
David Dixon, still reflecting the 
good annual results, added 3 
more to 18Sp. 

Capital eGarfag Trust touched 
84p before settling 7 higher on 
balance at Sip as brokers T. C. 
Coombs easily completed the pur- 
chase of 111,000 shares at 83p 
each on behalf of un unnamed 
client Elsewhere in Investment 
Trusts, Scottish Northern, 
already in receipt of a bid from 
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» threiMiay leap of 103 at tively were recorded in ‘ " 

plex, 112p, and Applied Holo- 
graph! 


session __ _ _ 

A notable casualty among the resulted in. English China Clays ej vs - Wimbledon, 

constituents was GKN which stake in the company rising from netfectedin the recent excite! jemnhlca. MOn 

fell 10- to 210P. after 207p, on 18.62 per cent to 20.88 per cent. mSr«)nto5>uteS S S' the nctivirv in 

disappointment with interim Business in ICT was thin, but So?* ^aSwhSeJ ^ bu?eS d£ G^^he S n *^ n »^S? n 7 J? 

profits of £70. Sm which came at the pound’s initial reaction Sd re^S* i t SS liSPSES aSnZSS 

the lower end of analysts' expeo- brought the price up to. 684p fadta? dotiSSg 1 and^Sdb^ S^de^riatt^MtuS^SS — — — 

tatioua; defers expressed con- before the cioseof 6 higher on SSSacSSSi ttiriSmtehSE 14to^ lV in renSuTto mS staged a recovery 

cern about the company’s balance at 680p. Yorkshire ro^another fl to70h Stn^ of : * 011 currency considerations to 
accounting policies regarding Chemicals lost the turn at 64p JSdere mro? mod^roound^ ^n SarSv r edv3 d eBcit dose ong^ minor losses on Khconwr Mu*i ro, “ ni 

exchange rates. awaiting today’s annual result^ =SS?L ! T iTS ^ balance. British Petroleum — 

Interest in Government securi- while recently-firm Fosere Bmrt il 2 od S orosD«cteL MtIle<l * cotgtie of pence off at Tlicenavtc 


to 152p following unitisation pro- 
posals; Throgmorton closed the 
Word* same amount to the good at 231p. 

Oils subdued 

Marked down at the outset 
following Wal Streets sharp 
reaction overnight, the Oil 
ed a mode 
y consid* 

fniTy miirn 

British Petroleum 
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RIGHTS OFFERS 


Issue 

Amount 1 
paid up 1 

Urtert ! 
ftsnunc. i 

1986 

Stock 

Is 

It- 

price; 

date | 

! 

{ High | Low 


o* 

I “ 

S 


Martin 


Fiore mi 
. PLANTATIONS (1) 

Anglo- East Punts. 


focussed on the pound's erratic jforeeaa hardened 3 afresh to 
performance on foreign exchange 265p in a restricted market and 
markets in the wake of July's Am era bam International fm - 


satiafactory banking statistics. 
Gilts, after opening around } 
easier, rebounded smartly as the 
pound recovered from 81.3255 to 
81A500 against the dollar to 


proved a couple of pence to 322p 
following the annual meeting. 

Liberty up again 

Secondary issues continued to 


iu jkiusu nome. zsap. 2“*“ XI V“ ™ impai onu ievei nanits due today, closed MPTiur eTAPtfe 

Leading Electricals- displayed XL move ? extreme* of unchanged at 70<hL^UItnunar ACTIVE STOCKS 

no set trend after a qniet ses- sse ?. ■*“ 3Z8p before closing finally -S- Cheaper at 213p, “ J " 
sion. BICC revived with a gain ®®“J***® at «wp; tite interun after 21 Op. and Laamo a couple 

of 5 at 193p, while hopes that 5“^*® ar ® scheduled for today. D f pence off at 258j> after 252p. 

(SEC might win a £400m r.hines o Dealiugs were resumed in John Britell dosed 3 down at 217p. 

power station contract helped J?”" 1 ™ ,* a , wa *® ^ share- . . _ _ _ 

the shares improve 4 at lS2p. g Ql aewi apraval given to the RecOTCTy 111 Golds 


close with imorovements ranB. scconaary issues continued to British Telecom edged forward a £?foii rpscue package and close . 

in^m ? til tte^OTtSMd TS ^ J .among penny to l»5p. w£le STC har-, aviation vrith Trafalgar House; ^“fh African mining markete 

•L.-uL-i- . . -. Retailers agd once again inyea- dened a couple- of ■‘pence-more-- at,28p, ttioif first worthwhile. 


the 'longs.' 


BbumI on bargain* ra cord ad In Stock 
Exch*nao Official U*L 

No. of Tum. 

Stock changa* cIom 

Cana Gold Rda 17 420 

Dabwibam* ... 15 32S 

ICI — . 13 874 

LHC Ind IS 143 

linitflch 15 232 

IR • JBMs- 

seven . .Wa*n^ Gr^!Wt .. 


00 
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180 

26 

100 

G 

280 

185 

210 

80 

77 

26 

120 

426 

400 


Nil I 28/9 
FJ*. I 13/9 
NH 1 9)10 
Nil 

F.P. I 30/8 
Nil I - 
Nil i 11/10 
100 28/10 
F.P. 1 4/9 

Nil . 2010 

FJ*. 

Nil 


Nil 

Nil 

Ml 


- . tors. . w ere attracted., towards to 102p ahead of tomonw**- us “ e T^iflnrnfSr nrirn^n^~’r?rM 4 ’ - ? 

dteirets auietlrduU • departmental stores ic the wake interim results. Racal softened *** clt>se , d at 4p “Paiwv ~ + 

wcrncis yuicuj uuii of Burton’s successful bid for 2 to 152p. Elsewhere, Rotaflex premhnn. after 4|p premium. g.* of -as 

The major clearing banks pebenhams- IJberty were to the advanced 7 afresh to 170p on pS&fSmSSS ftK, J-" - 


drifted gently lower for want of fore, rising 40 more to 770p with renewed support ahead of neat .both 
support Barclays relinquished the non-voting shares a like Tuesday’s interim figures. Retailers made good progress. 
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Hanunclrtjon date usually lost day lor das Hug tre* of stamp duty, b Figure* 
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dividend covet based an previous yest’s temlng*. p Pence unless trthenriu 
indicated. 7 Issued by tender. } Offered holders ' of ordinary shares es a 
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hilly: pew--- ; J|/lnuodm»on,- >Si Ugl(«tatl ^ecpdties Markik, S Waiting price, r- 
UdteNC. ie .eodw Pule <a£ (3p> 0^®pd W _B U l 4 ^S <4J {«)“ 

« «» ■ if — ■ — ' — . - wll 

ACTIVE STOCKS OPTICS 


FT-ACTU AR I ES SHARE INDICES 

These Indices are the Joint compOattan of the Fnandad Tines, 
the Institute nf Actnaries and the Faculty of Actuaries 
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°r 
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CACTSt 

30%) 
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HE 
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CAPITAL GOODS (206) 
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BoMtog Materials ( 22 ) 

529*1 

HL7 
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532*9 
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53009 
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Electricals CM) 

134044 

+06 

11.99 
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1063 

31*2 
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133434 

331048 
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■ 5 
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M5l*7 

+ 0 * 

1044 
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tan si 
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+oi 

11*5 

5*0 

1048 
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279*2 

243.98 

8 
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— - 
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183*3 

1795S 

.9 

Motors 06) 

154*6 

- 2 * 

13.95 
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3*0 

157*9 

155*5 

156X4 

11952 

.10 

Otter Industrial Materials CL 8 ) 
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-05 

7*6 

3.77 

1540 

15X4 

893.91 

877.97 
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21 

CONSUMER GROUP (176) 
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a DTOker’s recommendation 
directed atteotioa towards Uni- 
gale, 5 higher at 182p. Bassett 
gained 7 to 16(h) on revived 
speculative demand, while Sidney 
C. Banka advanced -35 to 260p 
ii) a restircted market in reply 


RISES AND FALLS 
TESTERDAY 


New York proved .reluctant to 
follow suit, share prices finished 
close to the day’s best 
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while Western Deep rose a full 
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Abora avomga activity wu noted in 
tha following stock* yoatarday. 
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nary statement, and Kwik Save 
rose 8 to 208p on talk of a 
broker's upgraded profits fore- 
cast 

Grand Metropolitan, which 
suffered a late reaction on Tues- 
day following news that its 
troubled Liggett and Myers sub- 
sidiary had lost a major cigarette 


failed to provide a lead, 
31 up at S32L25. 

"Wall Street’s slide prompted 
another bout of profit-taking 
among “ down-under* Issues in 
overnight Sydney and Melbourne 
markets which was reflected in 
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Golds bore the brunt of selling 
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pence cheaper at 298p, but subse- 
quently picked np to close S 
better on the day at SOSp. 

Reed Int feature 


Seed International were out- 
standing among the - mlscel- 


Mtaea ml Katgoerlie, 558p, and 
Central . ■ Norseman, 478p 
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, ST ^i toterrtdku. United 
Biscuits, Endeavour and C E 
Bailey. iNo puts were reported, 
but a double option was trans- 
acted in Barker and Dobson. 
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6* 1 +1 

40*jcr^ —13 



ilO^OO; — £00 

Pioneer Cone | 1.98 , — Oja Nippon Vuten — \ 303 1 —8 

Poseidon 4.15 . —03 N>uan Motor— I 619 J —1 

Queensland Coal* l.BO : Nluhln Flour ' 488 j —6 

RecMtt ACotmen 33 . Ntobin Steel ■ 16B ; — 1 

1.3 1 —0J1 Nomura— >1,180 

5.7 ' — 0.1B Ottmpo>L— -1.060 . —10 

S3 ' + 0 .M Orient Leaslng-.,S,610 ' —70 


+05 I Smith (Howard). 
+03 |Ttwa. Natwlde— 
Tootfi 


SS5RcflSS XmlSSSSnci m * -** 


aoojoiiCMgSi^ - 1 ° 


Solvay ' 

StaimkJk Inu. 

Tractionel 

UCB. 


MetaH n— ell 
■ fcn Rua 


(SWEDEN 

Aug. 7 


vamgaa— 

Weetern Mining J 
•" etpae Bank .J 
odskia Petrol 1 

Wooiwacth* . 

wormald Inti | 835 


83* ] —005 Pioneer. 

536 . -aw 

— rt fff l niOOR. 


436 

43* 

438 

1.3 


-oX gwygro , 


1320 +40 

7SO I —10 

mo 1 

LISO i +20 


Muon o n Rueck-J 
mxdorr^^^H 



ACA- 


PENMARK 


Aug. 7 


Price 
Knr X 


sss«ss^.?;i 

SfSSJSS&S as 

Baiwke Sank ! 376 

Do Darwke Luft- 1,190 
East AeJatfn . .... J 245 
FOrenede Brygg . 1 900 
Foreneoa Oamp.1 166 
GNT HMg , 1 474 

1.83. B. . j 470 ' —15 

ijrake iSS^n Tire ! +10 


771 

258 —1 

1^60j -20 

13MJ —3.5 

.1 266.5: +03 Astra — 

KS£5=S «S 1 1“ tS%%St=: 

Sphering . ; 465 ■ —3 CSaOulosa— 

5473 —03 Elect rohat 1 
1203- —13 Ericsson B 

*17.3 +02 Essefte . 

B333i —3 Mo oeh Domsjo^l 178 

1353- —13 Pharmacia-; 1 205 

530 i — S SaaoScantaFree 400 

5113. +4 Sandvik 400 

Skandla— — _ 335 

SJtan Ensklfeta— 55 
MtF — 229 


kSsajtr 



TojT I Sanyo Elect—— 420 —3 

+ I Sapporo 465 

-X-7;l5MchulPrefab- 760 1 +15 
nVlSeven-acven— .^,150 1 +80 

I Sharp ! 609 1 -l 

SWmadni_...__.l 680 


HONG KONG 



ShlonogI —I 765 

SWssMo 11,080 


I Sony.. 


Aug. 7 


_j3,7S0 


. Stanley - I 735 

Pries I + or S*tomo Bank— .11370 
H.K. t • — STomo Elect — 726 

— — — 8 *tomo Marina _l 669 

Bank East Asia. J 233 1 + 0.1 stoma MetaL.-i 161 

Cheung Kong— 1 18.1 j — 0.1 Taihei Oengyo 542 

Chine. Light— i 163 1 — 0.1 TaUei Carp. — ._i 307 


+ 1 


Aug. 7 


Price 1 + or 
Urn | — 


-S 


No*o Inds. i 1 1.735 1 —is 

Prlvatbanken 1 344 i +3 

Provlnsbanken — ■ 395 ■ +6 

Smldtfi (FJJ p ! 2 82 ' —3 


Banco Com' |e— ! 23,960- +50 
Baatogl-JRSS — . 231+8 

Bj-invest. — — 6,140 -40 

Ccntralo — . 83501 +25 

Credlto Varesbio 1 4,605 +55 

Rat , 4,198' —51 

Flnslder. 


St Kopparbcrgs-i 181 
SOneeson— , 155 
Sven Handiesbn 174 
Swedish Match-' 196 
Vohm B (Free)— \ *62 



—IO 

+ 1 
—30 
—20 
-36 
+ 30 


<037 +0.O2|Tft(sho Phamt— '1,150 

—03) | Takeda- 804 

TDK-—- 4390 


.Ted in 

8,75' -0.1 ) Taikaku. .... 


462 


—16 
—2 • 
—IS 
+4 
+ 30 
— 1 
+80 
+ 2 


I NN Shanghai BK_ 7.861 
w__9.exe 1 

do a * 


— . , . 661 1 +1 

635, +(L» l Toklo Marine.- a bo ! -5 

-I TBS. ... ! 867 . —13 

Tokyo Elect PwrU,960 . -30 

HK Telephone—. 9.6 ko I Tokyo Can-..— _.l 217 j — 

Wp *^ TSin T® 1 *® Sanyo— I 637 

13,1 Toshiba Eject I 350 


(SWITZERLAND 

Aug. 7 


5&anhi» fSf • “® I Qenerall Assteur-! 58,79a 1 —210 1 " 

S^uslierencL. J.iM ■ ^.. | ttaieamonu — -‘.49500 — aqoIA** !* I"** 

Srrperfo, ■ 448 1-36 )u RUmscwnte—" 870 +9 

Montsdr 
Olivetti 



Bank) 

Brown Boverl 


Price I +or 
Fre. 


New World Oev. 

Orient O' 

SHK Props— . 

« h „?" ■ oiS 7 ) 1 TOTO 1 

Swire Pee A *63 I (ToyoSeikan 1,180 

TV-B 73 [Toyota MotorH l.180 

2.52. +0.02 1 victor, !l>S0 


rj ,r | World Int Hldga.. 


3w4loj +125 1 


JAPAN 


| Waooel. 

I Yamaha. 


.1 720 
660 


Aug. 7 


- 2, 1C®' -21 

frisa: l|M|clba Cdgy—: 3380, -30 
jrn +M I iSirtCertrtJ 2318 -10 

6 '099 +M I Credit Suisse i 23301 -30 

s'wo -39 I Eloktrowatt — J 3,1 SOJ +20 

wItoS « 0 « -5 


Aug. 7 


! Price + or 
1 Yen ‘ 


Emprunt 4iX W7i 1,602 1 -17 
Emprunt 7% 1373 8.330 +80 

Accor-...,..... ___• £61 1 

Air uguide-— 1 590 1 ? 9 

BIC 1 499 

Song ram . 1 1,771 

Bouygues- 1 800 


NETHERLANDS 


Ajinomoto 
Alps Electric 

T i I Hori-RochoPtCt»93.T50| + 128 1 ■ 

+1 001 Mori- Roche iao.1 0,375l +100 1*—®! 

Jacobs Stic herd J 6,5251 |AMhl8la» 


+ 4 


Aug. 7 


+ 6 
-5 


I AKZO. 


B8N Gervnla 2.160 

CfT-Alentel 1,800 

Carrefour *336 1 —65 

Club Med iter* n.„k 51 a j -a 

Corimeg^Ir-i W3J -13 |amev 

Darty 1,410 

Dumex 8 A— ., 782 

Eaux (C4e Gen) _j 630 

Elf AquHane f 1953 

Eesilor 1*305 

Gen. Oca den tale! 7*7 


■ Price [ +or 

1 FI* — 


Jolmoli. 
Landis A Gyr. 
Nestle .. 
Oei'Buehrlo . 
PI rein. 


BandostBri. 
Sandox (PtCts) 


jACFHoJd r;^ 1 *37 i +1 

“ — ■{ * j — J* I Schindler (PtCts) 

Ahold ——J *37 1 — * m i,. T1 J 

1*0 j -L» I Surveillance^ A™ 


SOlxr’r 1 Swissair — 

262 +03 I Swiss Bank. 


=d 


*1610) +10 BrMflentone 

imn! in Canon — - 1 »vi ; +0 iwm 

e^STC 1 zs Op»io P omp ji.eop J -20 |db& 


,11.130 
,1,430 
■. 809 
880 
825 
538 
977 


ramanouohi — '3,090 
Yamazald— — J 790 
VasudaFIra— ! 537 
Yokogawa Bdgej 640 


+ 1 
—10 


—5 

+4 

—2 


+10 


+ 30 
—9 


+B0 

—ID 

-8 


+ IO 
+ 20 
+ 7 
+ 8 
+ 5 

-a 

+3 


I SINGAPORE 


Aug. 7 


I Pf | C * ■ +f r 


Boustead HidgsJ 
Cold Storage. 


IS 


8.660J +110 


I metal.. 


1,339! -18 

8401 

1,375: +35 
6300{ —50 
1383 -7 
462: —3 
12,9 50( -BO 


Chugal I 
Clhzcn. 

Daief. 

Dal Nippon 1 __ 
Daiwa House— 
Ebara. 



— ! 9* ; - 1.7 


I _ _ . .87.9. —0,7 I Swiss Beinsce 

Brartero Cett.— ■[ 162 ,-1 I Swiss Volksbk— ; 1.736, +5 

SSSSSMSj 10§ A Z?5 KSSSSSff — 1 
SSfiSiSSS i?2- 5 ,i^ lzwW 

+2 | Elsevier NDU— I 1*8 (—03 



—5 
+7 
—10 
+ *4 


Gentfng— „ 
Haw Par. Bros 


| Hong Leorg^Fin ^ 


Inehcapel 


Keppsi Shipyard 
, Malay Banking. 
—30 I Malay litd. Jnd 
— 150 1 MuW Purpose.. 


OCBO. .... 

+20 OUB 

+8 PubfieBank 


_ _ ...lEmcDarby.. 

435 O: (preen Cross— 2,190 j . — - 1 


Lafarge Coppoa.' 634 

L'Oraal.— *367 

Leg rand 2.151 

MaMona PhenhL.' 186.1J 
Matra *a 1.740 
Mlchefln a — ■ - 1,159 

Mldi(deL> *349 

Moet-Henneaey ^ 13*0 
Moulinex 1 833 


+ * 

+ 1 


FokKcr 

(Mat Brocades. - 

I HeJneksn — 
Hoofl ove ns 
Int MueHar. 

KLM 
Naarden 
+9 
+ 10 



-i 6,4*6: -86 


_ | AUSTRALIA 

Aug. 7 . 


<L8 ANZBioun _■ 5.10 

AJ I lance Oil Dev j U06 • 

« Ampd Pet 

J5’*. “9-? Ashton 


Nord Est "•> 93.6- — 0. 

Pernod Rtea~-f see ‘ -3 


Nat Nad Cert m.( 

2S.5!S B " k -'l ?» “?■* IausL Cons. Ind, 

NedHoyd— , 179 —1 I Aust-Guarantee 


[OceOrinUm— | 3413 —03 | Ausfc Ma^Trvds— ' 


Hitachi Credit- ,1.090 

Honda __/l,3SO 

House Food 738 

HOW— - — 1300 

_ Itota CO) 419 

-0-M | tto. Yokado— !a,770 
. — =•=! Iwatsu...— ■ .... I 661 
*.« j -031 1 JACCS ZI-1 360 


Price I + or 

pa* - 


1.18 


lOmmeren {Vin}.l 


2.68 1 — OABIjusoo _ 
I? l =oB l “ ,m * 


-6 


I Straits Trdg. — |334xo' 


1,49 i +028 
8.66 . —021 

B.3 { 

5.75 1 

tie * +025 

2.45 j 

233 I 

U8 ' +021 

6.7 ' 

*37 ! +022 
034 i +0.91 
8.38 ' +0.1 
2.78 i +022 
1.41 • +022 
130 +022 

6.65 I —026 


Tat Lee Bk _ — J 2.45 
I UOB- [ 3 64 1 — 0.M 


gs risja ^; 


Philips . — — ..j 


Peugeot 8 A ^ 36B . —3 1 yojp 

PrirrtemptsAu— ■ *57.6 +JL5 | Rodamoo— — — — ■ 13*3: 


~0A | Co * : P Hld 8*i >.'5® 1 ^ I Komatsu' 


Boral. 


rirnwrasaMi.- wjjBi +JL3 | koouhio— ■ saa.D' ■' I — 9*? 1 1 KonWilraMn 

Radtotecb — 280-] WoKnco, ■+ .. 69* ■}^SS ifWWPriUa— -.1 138 + — ^LjKubota^^^ 

Redouts ;^4juif346 — W-fRptento^a^ ««ua-i9n^'^nda-:.a.W 4- --^.IEsSS 


RCNMSel-UctafuarijSMri-^N 
■afime g -.-i. Z -J 349 4 >,.• 




1 rr;~ 


Allied Tech— 

+40 lAngmAm Coal--. — . 

—6 I AngloAmCorp-J 87 f +0,7% 
+ 10 I Anglo Am Gold-]' 15R6; +1.5 
—6 i Bare lays Bank— I 16.75; — l 


Buffets. 


633 

S3 


+ 13 
-03 


SWsRosstanol — ‘1,380 ; 

TWemec Elect— '2,600 } , , 

Thomson CSF — ; 6*8 1—3 Iwessanen 

Valeo 2133, -8.7 1 West Utr Bank — 


18 
+ 16 


NO TE S Prlcaa • on - this 


Ihriatn^j-- 1 * + -j — 

iiaser — — — .EAi.S 1 — 2.7 lB.it prop —— \ 6.7* — 04n Maeda ConM— j 860 

VMP Stork 1 *M —2 [cWA— — 5.78 i —028 NskJno MHUng.. BIO +40 

?2&® — i-2 |CSR — i 3*8 J -02* MaKrta — 980 +8 

' +02* Marubeni.—— . 366 j +1 

. .. — , . —025 Maredai. 641 J —a 

.Co natal "A"—. 1.98 • —0.02 Marul — .... 1330 * +10 

page are as quoted on the | **" ■ ?"n* * >— * — 1,29 0 , —30 


ICNAQallo , 

I Currie Finance—. 3.85' 

I pe Beeia— — j 103 1 +0J*. 
Iriefontein —I 42 +13 


+40! 1 Highveld StoeL— ‘ 43 ( 


VNU. 


+03- 


178 


L8 


Nedbank ■ 133 

OK Baz a ar s . — 1 13 

Protea HkJgs_— , 8.16 —0.95 
Rembrandt—' BB3 j +03 

Rust Plat ‘ 15.4 I —02ft 

5afren„.__ , 1335 +0.1 


hwfi.irfmt — . . . _ ^ .. J Costaln Aust | 1.8 I — — I M*tn Elec Works. 799 : —11 I Sage Hldge...— >'9.5 

indnlduat exchangee and bis last traded Price*. * Dealings I Dunlop Otyn^oH *3* | -02SlM‘DV»h) Bank— 1,6*0 +40 Isa Brevral. i 7.4 ; +0.15 

.,c. ,:.Jj J u _-_ , I Eldnrm IXL. • X 9 i jlA Stsl M'htafil «V7 — n Iftmlth iftni ...I no 


auspsnded. xd Ex dividend, xc Ex scrip Issue, xr Ex rights. | 
xsEx alL lenergBos. 


3* i +025 1 Mitsui 


607 


.'1.67 i 4-021 1 MTiJehi Elect 364 . 

1 hriblsM Estate!— I 837 I 


Smith (CO) 1 as 

Tonga&t Hulmts . 6.4 , —023 
J 43 J +025 


lUnlaao . 


OVER-THE-COUNTER 


Nasdaq national market, 2.30pm prices 


SUM MBh las Last dag 

(HsM» 


Continued from Page 29 


NwNLs .30 482 26=B 26*4 2*4 - ">» 

‘ -- --- - - 21* 


& T| 


NwstPS 2.10 25 22 

Noaell .82 172 52 

NudPh 201 5% 

Numrax. 13 7% 7% 7^ 

Numeric 28 17 224 271* 271,- V 

NutrF 221 Ms Mj Mj - Is 

NuMsds 93 114 11 If - % 


Oceaner 

Ocflkae 

OgirSp 106 
OMoCe 2.80 
OMKntt 1 
OidRpa .74 
OkSpfC 230 
OneBcp 2fle 
OnUne 
OpUcC 
OpbcR 
Orbsnc 
Ort» 

OrtsCp 

Ostium .20 
OttrTP 2L7B 
OwrBsp 
OwenM 20 
Osoco 


. o o 

20 28* 2J| 

37 Iff 1 * 15V 
494 45 44 

100 B1% 601, 

241 3114 SOU 
496 38i> 34% 
11 2134 211, 
10* *1T« 211, 
10 ffir »< 
460 1514 147| 
1413 371, 3ffi« 
70 15 
402 6*4 

107 4% 

30 17 
B6- 311 


6ff*2- S 
IS jjljj 


15 


55 


10’s 
81k 3«» 
111 11 % 11 % 
213 22% 22% 

529 % % 


H5+ ? 

15^-4 
36% - % 
15 

4% 

17 + % 
30% - % 
11 % - % 
2214-% 
% 


rocs 

Paccar 180 s 
PacFst 

PscTel M 
PaooPh 
PancMx .13 
Pamoh 
PsrtOh .60 
PttnNf 
PaulHr 1 
PsuiPl 
Psychx 

PsskHC 

PeariH 

PaoGM as 

PenaEn 280 


PeopEx 
Peeke 1.12 
Phrmct 

PSFS .OSo 
PhUGI 80s 
PtunAm 
PteSxv 

PieCafs .60 
PfopHi .9* 
PkmSt . , 1 * 

PoFclk 

PWyMfl 

PMOx 

Powell 

Powrtca 

PwCodv 

PracCit ,1* 


soa 

1190 

41 

27 

30 

1006 

22 

96 

623 

63 

41 

1229 

1179 

195 

29 

130 

9641 

73 

69 

7S4 

1608 

4 

132T 

52 

216 

8 

23 

1038 

107 

29 

62 

40 

139 


PrioCms 26 
PrfosCo 2« 

Priront 1W 

PredOp ,18 113 
PrvJfiCs. .12 94 

1,20 tZL 

ProvVi ™® 

Fulima *» 

Puiffln > >0 7 

QMSs ' 320 

Quedix 170 

OuskCs -3* 8 

OMnm 231 

QuaettL iG2 


P Q 

29 2B% 

451, 45U 
13% 13% 
14% 13% 

16 14% 

6% 8 
24 22% 

>3% 13J8 
7% 7% 

12 % 11 % 
12 % 12 
16% 16 

St st 

'A *5 

2B% 39% 
M 13% 
26 27% 

7% 7% 

10 % 10 % 

^ 

2% 2% 
25% 25% 

23 21% 

36% 36% 
9 9 

13% 13% 
19% 19% 

25% 2<% 
2% *% 
12 % 12 
11 % 11 
29% 2«% 

§ ? 

i % 

11 % 11 % 
■«% 

36 30 

flVR 

11 ioja 

3% 8% 

11 10 % 

26% 25% 
4% 4% 


»*%- % 

2%- % 


Stack 




Ouboie 

Qualm 


48 12% 12 
2060 10% 10 


RAX 

RRMS 


Die 60 7% 

-56 195 16% 

• 200 12% 

RsdtnT 105 T* 

Rjeflon S3 8 

Rsgeo SO 5% 

Reins 1 2818 28% 
Ray&i *4 052 10% 

Radio 268 3 % 

Reeling TO .20% 

Ream 03 TO 

RMftnL *4 105 

Reeves 
RgcyQ JSO 
Retfs* 

ReUsb 

RpAota .16 
RpHBb 


ReUUH .160 153 24% 


RevRey 1.24 B2 41 
Rhodes J2A 309 

RWims 
RNM *0 


972 7% 

- 91 15 

1 1051 28% 29% 

RotMug *8 55 1" 

RoOVsn 49 1-. 

Roueet ^4 133 23% 2* . 

RoyPkn 536 11 — 

,4ayfRs 374 5 

RuriPri 22 19% 

RyvnFs 50 17% 

s s 

SAYbxf 24 .14% 13% 

SC, 8y 758 15 14% 

SE1 163 in 18 

. 10 r 20 B% 8% 

SRI JM 38 20% 19% 

Ssfeods .30 187 20% 20% 

Safeco t^O 349 39% 39 

SsOfilh 3 20% 20% 

Sliuds M Wi 

StPsul 3 161 72% 72% 

9 5%-* 

JW 15 I 

.1* 11 6% 

SsvnF 1.60* 15 43 

SBkPSs ,44 161 15% 

ScsnOp 95 8 

ScsnTr 1 13% 

Scherer ■ J& 1« 12% 

ScMmA Mt 122 24 

ScMte 40 A 

Stlffll 132 9% 

Setae 180 14 

“ a ^ 

m 2 % 

3310 3 

JSO 21 Mi 1T% 

> 8 B% 

M 1094 8% 

*6 2251 14 

*0 1034 21% 21% 

.18 34S 17% IT 

M 610 


Seibel 

Senicn 

Sensor 

SvcMsr 

Surah 

SevOsk 

ShrtMd 


Shwnia 14B B MJ, 36 

.18 09 19% 19% 

14 11% '■ 

a™. .«.» w. 

390 6% 

79 13% 

ITS 16% 

71 21 
216 6% 

81 16 


ShonSoe 

snicoo I 

IsaiconS 

SllicVal 

ISiUcmJ 


M 


'134 16% 15% 



Uu High lew Isn Chsg 

(Hodd 


WnPiMf 1.0* 88 *7% 27% 27% 

UnTrBc 240 5 99 BB% 99 

UACms *6 404 24% 23% 23% -1 
UBAlsfc .iar 97 10% 10 10 - % 

UBCci 1.08 x251 26% 26% 25% - % 
UFOGy 91 7% 7% 7% - % 


28 18% 19% I 8 I 4 + % 


UGflh 1*41 18 13% 13% 13% — % 

BOSS-16 35-16 35-16 — ‘ 


US AM BO S S-16 3 S-18 3 5-18 - 1-1e 

US Bcp 1145 28% 28% 28% -% 

US Cap 4 3% 3 % 3% 

USDnn 40-3% 3% 3», 

US HCa 1789 27% ZS% 27% - % 

USSWt .12 14 4% 4% 4% 

US Sur - 20 b 405 17% 17% 17% - % 

US Tie 1*01012 35% 38% 35% 

UStste *0 137 21% 21 % 21%+ % 

UriTehv 25 23% 23% 23% - % 

UVaa* 1.64 184 44% 44% 44% - % 

UnvFra 68 1 B% 18 % 18 %- % 

UnvfBt 540 16% 16% TS%- % 

UFSBk 28 10% 10 10% 

Uscafe 


CANADA 


S*i Stock 


High law Ons Dag 


TORONTO 

Price* at 230pm 
August 7 


7000 A&ti Pres 
12600 Agnko E 


$1 


1900 Alta Nat . 
11995 Algoms Si 
4800 Aho I t 


59% 


23550 BP Canada 
12314 Bank BC 
94750 Bask N S 
35600 Barrie* O 
7037 Bonanza R 
1600 Mom 
1101 Bramaiea 
200 Biends M 
102096 BCFP 
28905 BC Res 
639a BC Phone 
499 Bramwfc 
1450 Bwtd Can 


Mis 
SI 3% 
170 
335 
440 

Sf 

& 
S22% 
Si 5% 

833% 


sou 

20% 


16% 

18% 


B% 

8% 

+ % 

17% 

17% 

14% 

W, 


22 

22 

-% 

9% 

9% 

-% 

32 

32 

-% 

5% 

6% 

-% 

S 

}§ 


390 

330 

-5 

435 

435 

-10 

17 

171# 

+ ‘» 

9% 

g% 

+ % 

9% 

235 

Si 

:? 

52% 

22% 

+% 


i?* 

33 

-% 


*16% 

S17 

512% 


511% 

5601, 

535% 


6736 CAE 
200 CCL A 

500 Cad Piv 

1400 C Pack* 

60040 Can Trust 
1000 C Tung 
700 CGE 

30012 Cl BK Com 

3100 Cdn Net Res 23 

101831 CTba A I 310% 

9600 C UM B 

2000 Cara 
6300 Chanese 
4000 Centrt Tr 
17845 Onopte* 

16501 C Dfadb A 
29201 COMO B t 


16 

17 

12% 


SIB 

*16% 

310 

314% 

*10 

S' 

*7% 


«3% 

■a* 

s k 

10 

18 

16% 

3 

r* 

7 


w -% 

17 +% 

'»• . 
^ +5 

g- “*• 

S' +% 
16% -% 
10 +% 

a =s 

-% 


Wgh 1 m Dm Oeg 


27090 CH. Bank 
100 Dxnran A 
9601 Cesehe R 
3400 Canron A 
7500 Cram 
1800 Car Res 


* 11 % 

* 8 % 

290 

*14 

* 22 % 

165 


11 % 11 % -% 
6 % 6 % 

2BS 285 -5 
13% 14 +% 

22 % 22 % -% 
165 165 


11504 

1480 

11460 

1900 

12200 

4400 

27585 

1900 

200 

5300 


Dam Dev <35 
Danism A p*u 
Denison B*1 *13% 
Devatcm $6 
Die man At *7% 
DrCknsn B *7 
Dotaco *27% 

Donum A 280 
□u Pont A S22% 
Dries A *14 


425 425 -10 
15% 13% -% 
13% 13% +% 
6 6 -% 
7 7 -% 

8% 7 -% 

» a -S 

22 1, 22% 

13% 14 +% 


7700 EKthom X *7% 7%’ 7 % +% 

1800 Emce S2d% 20% Z^ 4 4% 

3SM Equity Svr *7% 7% rij - % 


300 FCA M *18% 18% 10 % +% 

»5 C Falcon C Ilfi ,!% JS -£ 

.70900 ncnbmge 521 20?. 20 % 

12801 FM Ind A S 2 S?, 2 S% 25% ' 

5700 F City Fin *13% 13 13 -% 


1700 

21000 

2212 

1200 

4400 

200 

225 

25 

400 

1100 


Genoh A 
Geac Comp 
Geocrude 
Gibraltar 
GoUccwp t 
Graft G 
GL Forest 
GI Peohc 
Greyhnd 
H Group A 


530% 

*10% 

295 

W% 

*71. 

S2u% 

*34 

*25% 

* 8 % 


+ % 
+ % 
+ 2 


% s 

283 265 

5* 

6% 7% 

13% 13% 

S' S'* 

25% 25% 

8 % 8 % 


+ % 


-% 


1300 Hrdtng A I 135 135 135 -5 

43700 Hawker *20% 20% 20 % +% 

5646 Hayes D *12% 17% 12% -% 

2700 Haas Inti *21% 21% 211 , 

9947 H Bay Co *23% 23% 23% +% 


Sdkx Stack 
12435 Inunco 
701 hdal 
830 Inland Gas 
18130 Inti Thom 
5443 Mur Pine 
7830 taco 
2101 JaiMX* 


Mgh law Dm Qtag 

570% 20% 26% +% 
*1B> ( 16% 16% -% 
*20 20 70 

59% 9% 9% 

*43 42% 43 . _ 

114 13% 13% -il 

516% 16% 16% +% 


+ % 


4563 Kerr Add 
3900 Ltbstt 
1500 LQfflCem 
BOO Lacana 
8704* Lac Maris 
40 LMlaw Co 
1701 Lumcnics 


S?7% 27% 27% 

514% 14 14% -■% 

512% 12% 12% -»« 
*32% 31% 31< -1 
*20,. 20% 201. -% 
SZ1 20% 20% <-% 


Stas Stack 


7B000 

900 

8473 

13691 

6968 

800 

13875 

7731 

11308 

1500 

17000 


Sceptre 
Scorn 1 
Sears Can 
Shall cm 
snemo 
Shear a t 
Southern r 
Spar Aero I 
SMCO A 
Sufctto 
Sydney o 


»gh low 

§»• h 

*25% » 
*7% 7i. 
*13% 13% 
*63% 83 
*301. 29% 
*27% 22% 
180 178 

a ss 


Ctaca (tag 


5% 

27% -% 
9 -% 

»’« 

7% -i, 

13% +G 

& H 

9 ;? 

25 


MOO WCC 
15702 Helm H X 
3202 Manum l 
8824 Motion A I 
144 Molaoo B 


42S 415 415 -10 

813% 1S% 13% -% 

SIS 15 15 

SW% 15 18 -% 

*16% 1S% 10% 


200 Nabisco L 
97873 Norende 
2388 Norcen 


*28% 281. 28% 

*16% IPs 16 

-- *13% 13 13 

11B457Nvg AHA f 6% ES 

17785 Nowsco W *20 nUi in. 

86*94 NuWst so A 40 30 40 


-% 

-% 

-V 

-% 


17350 Qslumo A *33% 32% 32% 


13780 

510 

2000 

854 

3000 

130 

3300 


554 


Pac W Airtn 
Pamour 
PsnCan P 
Pembina 
Phoai* Oil 
Pine Poun 
Piece GO 
PHcsr 
Provlgo 


*15% 

*8% 

*33 

*16% 

* 10 % 

*24% 

112 

*25% 

SZ4% 


15% 151.' 
81, 6% 
33 33 

1B% 1B% 
10% 101, 
24% 24% 
112 112 
25% 25% 
24% 24% 


-% 

-% 

“% 


-% 
+ % 
-3 
-% 


1400 One GBJrg 0 425 419 415' 


740 Rsyreck I SVg 

12548 Recpetn 314 

2000 Rd Stenhs A *21% 

2268 Reger* A *11 

4900 Roman * 11 % 


8 % 8 % 
13% 14 
21 % 21 % 
11 11 
11 11 % 


+% 

a 


*“ !«* c« A *14% 14 14 -ta 

24140 TOCk B f 514% 14 14% 


We regret this listing is incom- 
plete because of a computer 
processing error. 


MONTREAL 

Closing prices August 6 


NEW YORK-ttw 



Aug 



*7 



1985 

Sara D—pBtin j 


T 

6 

T 

T 



las 


law 

baksMato 


1325.18 

1.34IJQ 

1353*5 

35532 








080} 

IW} 

pOTfflS 

(2/7/32) 

Dsagart 

87848* 

0141 

WO 

83144 

70.13 

81238 

OUB 

117/7} 

55X83 

W1J 

76240 

17/7/851 

1242 

ttn/39 

tfcSdn 

15185* 

15UB 

15531 

15035 

158JB 

15738 

inn 

D20) 

WH 

ivn 

ii 

105 

(28/4M2) 

Tcafisgwl 


msm 

718s 

87 Ja 

721.4s 

1311s 

mas 

- 


- 


bdDnlMtt. 


Aag2 


4J3 


Mf 28 


452 


,11 


451 


tar Aga (ton) 


4Jt 









i 1885 ! 

| Staca Ctaptata 


7. 

T 

T 

7 

.7 

31 


law 

Hgk 

law 

kshsands 

ms * 

2046 

2048 

21X11 

20.72 

21232 

21543 

115/7} 

12124 

(VI) 

21543 

(19/7/85} 

342 

38/S/32] 

CsapniM 

U74t* 

taua 

mo 

1*14* 

ton 

mu 

11545 

tn/7i 

1*341 

m 

18545 

(17/7/851 

440 

(1/B/32J 


MtayUdAh. 

MF/EM. 


Long Gas Bind UNf. 


JUy24 


tzm 

1BJ4 


Jriy 17 


3JZ 

12JB 

fflJI 


Adyltf 


in 

11*9 

1*2* 


tar/taMmal 


454 

1851 

1257 


N.VXEM1I 


■SESMDIMia 


i 

f 

*? 

*? 

MM‘ 

mu 

110Z7 

11LO 


1996 


W* 


itua 

tti/n 


leer 


MM 

m 


«i>' c .(. r »l>u: ii.-is 1 -, 



T 

T 

7 

loots traded 
Hess 

2418 

378 

1351 

.389 

zun 

444 

1.149 

414 

1JB5 

saa 
si a 
479 

Ht _ . 

Undrangrt 


«tw YiiLArinB Stacks 


Phatatap. 


TadM 

Pries 



itM 

Ncs 

_13*UM 

m 

+ 4% 

m 

— 037.100 

21% 

— . 2.1*1489 

ira 

-5Ve 

BtaAsw ..... 

— 934388 

151% 

— 1448,700 

24Vfc 

+ Ml 

IU-SslM__ 

— 659JE8 

114% 

_ 1 ,720401 

fM4M 

331% 

am 

+ ¥» 
+ Vs 

Ess Air 

JPMwgw 

— najaw* 

— 732*09 

114% 

47Vi 


IWONTO 

MtahtlHs 
c motto 

*? 

*? 

T 

7 

1SB 

Woo 

low 

tow 

2J7M.Y 

23505 

23BU 

dwri 

rinri 

2J1U9 

2110.7 |13/H 
28044 (29/1) 

18K4 }VI| 
23494 *71) 

ItaMmiL PpafeSs 

13444? 

13535 

13047 

13741 

13933 |1fl/7| 

11740 (VII 



Augnt 

7 

AsOta 

6 

T 

Aagsft 

2 

tass 

Mb* law 

AUSTRALIA 
Mart. (1/1 /BO) 

NtaMt 9 Mat. (1/1/80} 

9314 

5354 

8374 

5414 

0404 

54X4 

8384 

53X9 

81X5 am 71X3(7/1) 
58X0(28/5) 3825(7/1) 

AUSTRIA 
CndUAMsa (2/1/92) 

95.42 

85.10 

8445 

84.60 

105.73(17/8) 8541(200) 

BBLQttlM 

BnmsbSE (1/1/80) 

2303.13 

230244 

230141 

23854 7 2327.33(20/7) 208X7(18/1) 

DGNMARX 
CMaahaBM SS (3/1/53) 

- 

21740 

21744 

21X38 

21741 IB/8) 15X44 (9/1) 

FRANCE 

CAC Gsnoni (31/12/82} 
lad Tmtaos (28/1 2TO4J 

2154 
1 23.0 

218.1 

1234 

2154 

1224 

21540 

122.80 

233.1(31/5) 19X9(3/1) 
130.4(31/5) 100.1(3/1) 

GERMANY 
FAZAtaa (31/12/58) 
Csnssatafc (1/1 2/53) 

474.7S 

13874 

47004 

1407.7 

47848 

140X7 

47542 

13874 

50242(5/7) 38X30(3/1) 
148X2 (5/7) 11114 (3/1) 

HOMO KOMa 

Hs% Stag Bsik (21/7/04) 

109840 

170043' 

1671 JN) 

s 

1 

1 

ITALY 

BtncaCasw. lsL(1872) 

38541 

3K4S 

38242 

35X38 

38541(7/8) 22X58 (2/1) 

JAPAN** 

mMJtow (10/5/48) 
Tokyo SE Hew (4/1/BQ 

12421.15 1243748 1245842 1252548 1 3040. 10 (6/7) 115454(5/1) 
100540 1008.12 1010.45 181843 105541(8/7) 91843(4/1} 

NETieStLAMDS 
AMM2S Gwxta (IB70J 
ANP-C8S btatt (197D) 

2174 

167.1 

2164 

1884 

21X0 

188.0 

2180 

107.7 

2204(8/7) 18X0(3/1) 

18X3(8/8) 1474 (3/1) 

NORWAY 
Otlo SE (4/1/83) 

34144 

34747 

34X05 

34X05 

34X85(5/8) 28X18(2/1) : 

SWQAPORE 
Stcsb Than (1988) 

757.80 

75X88 

754.78 

77141 

85X65(7/3) 71745(15/7) 

SOUTH AFRICA 
JSC Eoid (28/9/78) 
jsEWni(2aron« 

- . 

8384 

B1X0 

804 

0214 

881.1 

9415 

114X8 (15/4) 83X1 A W-" ;; 
103X6(17/7) 797.1 (7/3) 

SPAM 

Madrid SE (28/12/0^ 

11038 

11048 

11X50 

1IXM 

11741(4/2) 10148(2/1) 

SWEDEN 
Jocofann BP (11/58) 

138545 

137247 

1376.10 

13X31 146X08(11/2)12854210/7) : 

SWITZERLAND 

SodnOnkCM- 

(31/12/58) 

45X2 

4544 

45X1 

45XB 

40X1(8/7) 38X7(3/1) 

WORLD 

CgM bdL (1/1/70) 

- 

21X0 

21X1 

22X0 

2244(17/7) 1844(4/1) 


* tadarn yreckMw flgeni ** SamdayAagan 3 Jmib HIM Dm I2482JZ7 1SE 101350 Bau wtaa 
of dl iodta am 100 sncft hahh M (Wray md MMit- 500 NTSC Al Oasm - 50 Baedta red 
Faux - 101 and Tomb Cbnytan md Merit - 1000 Tonmi Mac tansd 1075 sad MnhaN FmWa 
4/1/83 f taWbg heeds } 406 iataftMt 1 400 fadnhMl (do* 40 UMn RaaacMt sad 20 tat- 
peris c Ctoad a. Uatmlgkis 


NORTH AMERICAN QUARTERLIES 


ALCO STAinARD 


109 5% 5% 5% 


VU 
VLSI 
VMX 
VXHdLg. 

vara. 

VBHM U20 502 3: 
VwOua 50 983 
Vanzad S 

.09. s 

3 ?- % | VWtfr -22 b 54 1 

9-16 ^“V10«|S« 

a’-jtiisss 

^ - - 1 VoiitnJ 


V V 

81 7% 71, 

184 13 12% 

81 5% 3% 

252 0% 8% 

85 1~ 


A; 4 


*!=l 


ss js a:i 

16% 18% 16%+ % 

a 


S -3-161 


39-1' ‘ 

23% 24% -1 

. H>% 10% 

10 13% 13% 13% 

£ ’ft V 

288 18% 18% 18%-% 


58 

-24 


w w 

88 20% 20% 201# - % 

S 13% 13% 13% 

121 9% 8% 8% - % 

1.70 182 21% 21% 21% — % 

.60 56 24% 237# 24% + % 

32 13% 18% 13%-% 

104 6% 6% 0%- % 

.40 111 12 11% 11% 

44 181, 17 17 — % 

159 17 16% 18% — % 

4 7% 7% 71,- % 

71 13% 13% 13% 

M 

40 16 

.88 841 30% 

106 5% 


27 17% 171, 17%-% 
“ * 15% 15% - % 


30% 

§»- % 


353 

SH 

Pi 

2%+ % 

mum 

145 

700 

48% 

44% 

44% - 

1% 

84 

16 

15% 

16 + % 

WHAL 


351 

14% 

13% 

13% - 

% 

708 

17 

HO, 

16% 

WmcSn 


4 

IT 

1S% 

17 + 

% 

135 

5% 

4% 

5 - % 

WHanP 


215 

0% 


Wi- 

% 

215 

0% 

B% 

8%+% 

Wlndmr 

47 

04 

& 

£■ 

fe 


262 

15% 

15% 

15% - % 

WfnoBi 


186 

8% 

7% 

7% — 

% 

72 

48 

47% 

49 + % 

WsariJ 

40 

74 

17 

19% 

18% + % 

250 


8 

8% 

Woodta 

40 

48 

131# 

12% 

!2«- 

% 

340 

13% 

12% 

13 - % 

525? 

44 

522 

Zf. 

3»% 

28% 


101 

g% 

6% 

87#- % 

Witter 

.15* 

10- 

7 

7 

7 - 

% 

1 

12% 

12% 

72% - % 

Wyman 

40 

168 

27 

26% 

26% 


02 

7.18 

5*18 

519- % 








931 

10% 

14% 

1f% -1 



X 

Y 

z 




Xebec 
XJcor 
XSdex 

YlowR 1 
ZenUw 
Zmeta .48a 
ZrnUt 1*0 

ziw 
Syad 

Zondvn JMj 108 
Znam 


346 3 

81 V, 


??a 


439 13% IP# 
41% 41% 


Pi- % 

B%+ % 

13 

430 41% 41% 

382 25% 34,, 

107 12% 12% 12%+ % 

0 33% 38% 39% 

28 3% 2% P# 

55 5% 6% 5%+ % 

11% 1" ■“ 


a- 


W % 11% IWt 

6 2 15-10 3 VI* 


UK COMPANY NEWS 





IN-DEPTH REPORTING DAILY IN THE FT 


op.Mtmn... n ... 

Op. net per abere . 



Op. aet praam. 
Op. ml parT 


IMS 

1*84 

• 

• 

141 bs 

■TOM 

17 JM 

17 JM 

OJBm 

ATS 

27Bbo 

*4bn 

4US 

464* 

2*4 

2*2 


Net praam 
Net per ‘ 


IMAM fl 

• a 

178*r «Un 
Tt29m 




X7bn 

3GTm 

2*0 

Op-sstpraMs — ,«. H 
Op. sat par attara ... _ 

•X8M 

242 

22* || 


IBM 

cs 

1084 

CS 

Op. nst praMs H ..^ M 

Op. mtpn share 

TUn 

040 

IXIn 

045 

Ravseww 

KMs 

«Wre 

Ojl ast par stare 

043 

043 


6J8 UM1 


7T7J 


mi 


140 


Net profits 
Net per 


34jS7tn 


29.13m 

1A4 



NetpraRts. 
Net per 


-MOJm KIM 


551 


1*1 


.caw. 


. y-- 

IBM 

IMS 


9 

USB 

1Un 

S 

■LMbs 

184M 

Opmatprerita-'III.^- 

Ctaastparshsra 

033 

020 

nassnin 


_ 

Op. sat praftts 

374m 

304m 

Op. sat par Maas. — 

040 

04* 



043 


7«UM 


Wp srtaMi. 


MS 




. Ttahdl giMilar 

100444 

• 

IBM SI 
S 


-UM 

■Lflta 

HMprafts 

taus 

gun 

Nst par stare. 

140 

141 

RnSta* WMMMMW,, 

tmrn 

X2dt» 

NMimBts 

SOSMS 

27Xta 

Nat par stars 

■xn 

177 


*- 1 -| 

IMS 

1M4 

nareous.^... — 

S 

4044m 

S 

4974m 

Natpraflts 

SUM 

2X2m 


048 

048 

FNWWH sass»iuaaa*B«H 

9943m 

907M 

NstproOts^ 

04m 

88m 

Nst par star*- 

0L72 

044 


hjmwy mn * pium . 


9m 


Op.t>etpro«s^ - 

Op. netper share 




Rsvaous^ 

474m 

47.1m 



opmtpiili-w.m 


14lffl 

IMS 

1M4 


toss 

040 

CS 

CS 

niwaa ~ 

1923m 

Win 

3b« 

tab* 



0L29m 

2S4M 

1X7M 

Op. nst par atm ...... 

032 

044 

143 

148 

tun 





INTERNATKHiAL 

PROPERTY REVIEW 

THE FT EVERY EMMY 


r n\mr\\T Chief price changes 

I A J 1 1 xJUIN On pence unless othaivviso inefcated) 


RISES 

ExI2«%82. 

Banks (Sidney C) 
Bassett Foods _ 
Bell (A) 


Heed Int. 


874 +20 


Capital Gear - 
Elys (Wimble) 
GEC 


£1Q5K +£ft 
280 +25 
ISO + 7 
246 +6 
81 


KwxkSave. 
LRCInt — 


Liberty . 


Lowfc Bonax. 
Owen Owen — 


Porter Chad. 

RankOrg — 


+ 7 
480 +30 
192+4 
208 +8 
149+6 
770 +40 
290 +18 
320 +20 
118 +14 
400 +8 


neurera a — 

Botafles^ — 

OWI Til 

170+7 

70+8 

Steinberg 

Tod (WJ) 

122* + 7 

FALLS 


Blue Circle 

505 -6 

Bougainville 

97-6 

Cental Norse — 

478 -25 

GMK 

558 -25 

GKN 

210 -10 

Watts Blake—— 

210 -13 


• Price at suspension 


For an unforgettable 
Aegean Cruise... 
go AQUARIUS 


J. 





We could sing our own praises about our luxury 
cruise ship' — but we'd rather you did! 


Join us on a 
Turkey on the 
cruise travellers. Sailings 
every Friday. 


7-day cruise to the Aegean islands and 
e acknowledged favourite of discriminating 
ers. Sailings from “ 


>m Piraeus, Greece# 


Consult your travel agent for more 
details or send in the coupon below: 


To: HELLBIIC MEDITERRANEAN UNE5 - FOB 57. PIRAEUS, GREECE 
Please sand me your "Aquarius" brochure wirti no obligation. 

NAME 

ADORESS 


TOWN COUNTRY. 
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vfCnrt pi 28 3 3 3 

Chase 380 BOB S48 56% 55% 56% -% 

Chase pfS.25 12. 1 45% 45% 45% 

CMMptfl.49a 12. 1 55% 55% 65% 

Ch0epno.64fl19. 12 55% 55% 55% 

22% 15% Ctwrtea.72 " 

34% 24% Ctiamed.52 

44% 27 ChntNV2.48 

44% 27 CANY pi 1.87 

32 OmsbM.24 

31% CheaPn 2 


1 27, 27, 27, W 31% ChesPn 2 e.Q 10 sos 3* 33*a 

2112 112S5& SS* 5ff, +% 39 29% Cbevrn2.40 689 167836% 38% 

2812 287 21? 21% 21% *»% 18% ChlPnT.30e 1.2 0 48 26% 25% 


21 % 
175 21, 
23 31% 
8 7% 

240 104 
*238172% 
z3S0 71 


2 ' 2 ' 11% 71, ChtfuU241 

31 31 -% 54 28% ChrttC*48l 

7% 77, +% 13% 5 Chnstn 

104 -u 13% 9% Chroma 

72% +2 58 44% Chrtn pf 

71 “3* & STaio 


3.08 1« 20% 20% 20% -% 

5.1 12 284 30% 297, 29% -% 

6 4 5 282339% 387, 39 -% 

*B 2 39 39 39 

3 5 10 25 39% 35% 35% 4% 
6.0 10 509 34 33% 33% -% 

367, +% 

. 2 S% -% 

30203 27 8% 8 


104 

7^ 


IB% 11% AMQKS1.04 7.4 TO 20 14% 14% 14% -% 77 43 011*6 320 

20% 11% AttkAlr.16 .7 9 624 24 23% 237, -I, 63% 50% Cht Qb pMJS 

247, nd A*>rtos.38 1.7 17 33 22 21% 21% +% 12% Clwdte.*4 


_ 11 % ... . 

33% 28% AJbtsna .76 2.7 12 481 28% 29% 28% -% 

31% 23% AKan 1.20 *4 28 961 27 26% . 27 +% 

387, 27 ij AMOStd 20 3.213 93 37*« 37 37 -% 

“ — 3.0 181 27% 27% 27% +% 

21 100 23% 23% 23% -% 

2.0 101 77 70% 77 -% 

60 41 23% 23% 231, 

6 97 97 97 

703 29% 29% 29% 4% 

26 15 86 22% 22% 22% 

*18 158844% 44 44% -% 

ML "* "" 

II. 

12 
3.8 8 


1.0 83 48 

7 10 

40 331 12 
13 54 

2.8 3 6888 

3.2 12.255 

7.1 53 . 

ZB 14 -1619 16 
9.5 9 121 23% 

19 47% 

940 17% 


32 7 17 _ AlexAlx 

25% 20% Alai* 

89ij 72i« AllgCp 1.541 

28% 20i, Afgmt 1.40 

98 85 Alfll MC112S12 

34% 263, AllgPa2.70 9 1 9 

23% 15% AHwiG .80b 
46% 31% ADdCp 1.80. 

68 57% AUCp pH.74 

115% 99 AldCp pi 12 

23% 15% AIMPd 
60% 451, AIMS* 212 

12%. 4% AMscn 
34% 24 AleC pi 
20% 21% AU.TL 184 68 9 

38%. 28% ALLT p!2.06 57 

30', 29% Alcoa 1 2t 

22i, 133. A*ax .101 

40 32% Amajt pf 3 

34 221, AntHesl.10 

2 % 1 % AmAff 

21% 16 A&*r 
70 57% ASfandB 90 

301, 24% ABrd p(2.75 


6.5 8 
12. 6 
IX 


273 65% 647, 65 
3 1121* 112% 112% 

148 18% -17% 17% -1%l«% 
600 58% 55% 56 7% |»% 
109 5% 41, S 

1 31 31 31 +% 

67 27% 27 27% -% 

1 36% '361, 38% -% 


271, 20 CUcorp2J22 
51 38i, CfnBeiO.12 

19% 11% QnGE 2.16 

34i, 24% ClnG pi ■ 

38% 27 ClnG pi *75 12 
59% «?% ClnG pi 7.44 ia 
73 52% CMG pl 928 ia z250 71% 71% 71% -1% 

16% CMffi .72 2526 102 20% 20% 201, -% 
37 25% ClrMK .74 24 13 201 31% 30% 30% -% 

.5 12 56 22% 22 22% 

27% 2B>, 27% +% 


48 46% +% 

10% MR, -% 
11 % 12 
54% 54% 

34% 36% -% 
88% 69% 

501, 

15% 157, +% 
23% 23% -< 
47% 47% +% 
. 17% 17% -% 
170 31% 31% 31% -% 
2200 381, 381, 38% +% 
2200 58 58 88 



W) 

115 56% AEMC911.80 

30% 19% ABkJM .86 
28% 20% ASuaPr.64 
60% 45% AmCatC.90 
25% 22 ACan pHBO 
52% 403, ACan p I 3 
2tP, 17% ACapM.20 
30% 28% ' ACapC0.5lB 
11 6% ACentC 


1 20 3.5 31 191534% 33% 34% +% 
350 15 14% IS 

88 8 35 34% 34% 

4.0 2 2 348 27% 27% 27% -% 

57 17, 1% 1% -% 

8 18 10% ’ 

649 
9-2 


10% 19% -% 
361 61% 61% 61>, 

687 29% 29% 20% +% 


1.4 17 878 114% 114%114% 


10 15 

m 

20% 

28% 

28% 

-7, 

24 14 

7 

26% 

26% 

26% 

-H 

51 11 

907 

57% 

56% 

57% 

+% 

11. 

11 

2b 

24% 

25 

10 

17 

SO 

49% 

50 


11. 

70 

20 

19% 

19% 

-% 

17 

8 

26% 

28% 

28% 

+*. 


58% 

27% 

247. 


181 29 7% 7% 71, +% 

44'% ACyan 1.90 15 14 1835 54% S3% 54% -% 


49% 30% Am£j*V28 
25% 11% AFaiMs.48 


38% 

16 


21 


21 % 21 % -% 
1587 32% 32% 32% -% 
12 137, 13% 13% -% 
87 
70 


18% ADT 92 3.7 24 . 513 25% 24% 25 4% 

17% AElPw 226a 10.9 1647 22% 21% 217,-% 

"*■ - -- ao 15 361543% 42% 43% -% 

2.2 14 359 22 ~ "" 

AGnCp 1 ITS 
AGM wt 

96% 621, AGnI plB5.50e&3 28 87% 87 

77 45% AGn ]pH25 4 6 8 70 70 

71% 43% AGn pf02.64 41 167 65% 647, 66% +% 

36% 25% AHerli 1-20 3 6 10 9 34% 33% 33% -% 

13% 71* AHOtat 122 12 11% 12 

66-', 46% AHomrt.90 4.8 12 X305H97, 50 597, +% 

46% 28i, AHMP 1.12 2 515 291844', 44% 44% 

97% 69% AmrtchaeO 7.5 8 107S873, 86% 87% +% 

80% 581, AMOrp .44 .5 24 540 89% 841, 85% 

2B% 18% AMI .72 2.9 12 2588 25% 25% 25% -% 

2% AmMot 317 3% 3 3 -% 

16% APrasd*25i 1.2 5 392 20% 20 20% -% 

5 ASLFM 10 111 6% 6% 6% +% 

16. 26 14% 14 14 -% 

K2 10 117 13% 12% 127, +% 

X3 10 304 31% 301* 30% -% 

1.011 160 61% 61% 61% -% 

70 71% 71 71% -% 

4 55% 55% 55% 


31 20% CliCKy .10 

30 15 CMcua 

91% 32% CWcrp 228 
41% 28% Cilylnv7-50c 
6% Oab* .72 
_ . 8 CMrSt .10 
32% 23fc ClerHEl.10 
16 8% CMyHm 

221, 17 OvCIl 1 
237, 15% ClevEl 252 
167, 8% Gevpfc .30| 

17% IQ Clvpk pf1.11) 

19 10 Clvpk pi .921 

40% 24% Cloro* 136 
28% 14% GubMn.10a 
38% 25 GuaaP 1 
24% IP, GuM pf 1 *3 
21% 12% CoBc*m40 20 17 
36% 161, Coart a .40 
747, 59% CocaCI 296 
19% 10% Coleco 

25% CoMmrt.20 
21% CoisPalZBb 
30 Co%P PM.25 
147, ColAUcs .64 
13% CMFdaa.16 
29% 25% ColPen 1.40 
85% 46 CoMnd250 
35 26% ColGaaXIB 

53 45% ColGa p*S.39o 11. 

100% 98% C8Q pimaza* 


34 

287, 

a 

25 


s 

13% 

18% 12% ASLFI pt219 
16 11 AShM -80 

35% 26% AmSM 1.60 
67% 35% AmSMr.64 
78 48% AS* ptA*38&1 

57% 51 AS* pSS.80 12 


as 
*0 8 
ia 
11.8 

8.5 


23% 

36 

43% 

4% 

24% 


24% 17% AT8T 1.20 
41% 32% AT&T pf3.64 
42 33% AT&T (03.74 

27% 16% AWa* a 1 
13i« 10 A Wat pf 1.25 
28% 19% AmHoU2.40 
72% 591 2 ATrPr 564 
18 6% ATfSc 

89% 68 ATrtJn 5.64 
40% 26% Ameroil.60 
50 24% AmasO JO 

29% 221, AmaMk.80 
28% 18% AatMc 
16 6% Amhoc 

89 ’ 50>,' Amoco 3. 30b 
38% 28% AMP .72 2J23 1842 
2* 11% Ampco .30 23 18 826 1 

12% Amrops 
21% AmSBi 1.40 
30 Amaiodl.60 
1% Anocmp 
_ I61, An log s 
277, 19% Anchor 1.48 
461, 29% AnClayl.32 
121, 9% AndrGr .20 
271, 17 Angohc 60 
34% 20% AitlMWsBO 
71% 48% AnheupH.60 
19% 13% AfMir .28 
16% 9 Amnam.04 
15% 10% Anthny.445 
13 97, Apache .28 

2 % ApchPw 

197, 15% ApchPunZ.10 11. 

07 53 ApPw pf7 40 11. 

34% 28% ApP* pM 18 ia 
31% 26% ApP* pf3 80 
39% 22% ApHXa 1.781 
15% 8 AppIMfl 
24% 16% ArehOn14b 
30% 24% AnP pt 358 
102 79 AnPpI 10.70 11. z70 85 

24% 14 ArkBM .40 1.7 B 37 23 

24% 18 Art la 1.08 38 25 150019 
15-16 % ArinRI 
15% 11% Armada 
l3i, 6% Aimco 
23 15% Armc pKLIO 


5.7 18 9333 21% 20% 21’ +% 

9.8 14 38% 38 38 -% 

1022391, 39% 38% 

111 25 24% 24% +% 

z7D 12% 12% 12% -% 

58 207, 201, 207, -m 4 

6 68 % 66 66 % -% 


50 ~ 32% ComUiS.16 
37% 28% CmbEnl.84 
101, 8 ComdiS JO 
20 15% ComM0J6 

33% 8% Comoro 4 

% 24% GfltwE 3 10.7 

32% 24% CwE pt 1.42 *9 

13% CwE 
14% CwE 
55% CwE 
18% CwE 
21% CwE 
. 571, CwE 
65% 48% CwE 
30% 18% Con£S2-S2 
38% 22% ComaaBJO 
38% 231, CPsyc .29 
35% 25 CantpgrtO 
12% CompSC 
11% Cptwi 
24% COTAgs .87 
137, ConnE 1.80 
20% CnnNGZ60 
12% Come .40 
28% CornBE.40 
ConE pM.BS 
CorE p I 5 
CraFrt 1.10 
CRSNGZ32 


15 . . 

*8 7 146947 48% 46% -1 

4 784 28% 28% «% — % 
10 6 79 7 6% 67, -% 

.4 33 237 227, 22 % 223, -% 

XS 33 258 317, 31% 31% 4% 

15 139 14% 13% 1«% +% 

5.1 10 14 19% 19% 19% 4% 

12.6 684 211; 21% 21% -% 

157 12% 121, 12), 

■ 4 14% 14% 14% 4-1, 

41 13% .13% 13% 4-% 

S7 12 381 36% 36% 38% 4% 

.4 20 92 24% 24% 24% -% 

ZO 19 282 38 37% 38 -% 

1 23% 23% 23% -* 

... . BS8 13% 13 13% 

1.2 12 239 32% 317^ 32% 

4J 14 131571% 71 71% 

556 18% 16% 16% -% 

4.1 21 24 29%* 291, 20% -% 

4.7 38 511727% 27% 27% -T, 

0.3 210 45% 45% *5% 

28 8 130 23 22% 22% 

.7 16 110 22% — 

509 628 28 
*29 34 59% 

11. 803 30% 

10 50% 5Gi 50% -% 

108% 106% 




a? - ' 

58% SOI, -% 

30% 30% -% 


187, 

J 


217, 

481, 

39% 

20 

31 

15% 

38 

471, 

50 

36 


pi 190 11. 
pf 2 11. 
pf 8.38 12. 
pt 2.37 9.7 
pi 2.87 11. 
pi 8.40 12 
pi 7J4 12 
9.5 5 


38 


2200 106% 

4.5 9 1131461, 47% 47% -% 

6.1 11 119 30% 29% 30% 4-% 

1.1 9 601 18% 17% 17% -% 

21 18 26 17% 17% 17% 

4 170511% 11% 11% -% 

488429% 29 29% -% 

7 29% 29% 20% -% 

12 167, 167, 167, +1, 

37 17% 17% 17% 4-1, 

z25Q 71% 71% 71% 4% 

507 24% 24 24% 4-% 

3 25% 25% 25% 4-% 

242 72% 71% 71% -% 

414 -81% 61% 617, 4-% 

23 2S% 26% 26% -% 

3.610 666 34% 33% 33% -1% 

1.0 21 671 29% 29 29% -% 

22 8 91 27% 26% 28% -% 

10 771 207, 197, 20% 4-% 

708 15 147, 147, -1, 

2.5 13 245 35% 35% 35% -% 

89 10 13 18% 18 18 -% 

&0 9 22 29% 287, 29 -1. 

49 131* 13% 13% -% 

288433% 33 33% -% 

*100 48 48 48 +% 

12 48 48 48. -% 


477, 31 


48 14% 13% 14 -% 87, 4% CanaPw 

6 80- TO 80 -% 33% Ifl CnP pCB4.50 14. 

31 38% 38i, 38i, -% 547, 311, CnP pfD7.45 1* 


3.0 6 
72 7 
1(L 
10 . 

3.1 12 562 35% 34% 35 -% 

5.88 — — — - 


56 

56 

31% 

85% 

»% 


32% CnP 
32% CnP 
W% rCllP 
131, CnP 
. 14% CnP 
54% 317, CnP 
28% IM, CnP 
28% 14% CnP 
28% 14% CnP 
18% 9% CnP 
17 87, enp 

15 CnP 


29 


7.1 

4 -2* . .. - _ 

.4 22 197 45 44% 44% -% 

3 3 13 221 24%. 24% 24% +% 

149 27% 27% 27% • 

4 61 67, 6% 6% -% 

£2 8 1161831, 62% 63 •+% 

33 33% -% 

. 13 13 -% 

12 74 21% 21% 21% 4% 

*1 9 37 337, 33% 337, +1, 

87 16 591 43% 42% 427, -% 

707 3% 3% 3% 

20 421 23 22% 22% —% 

£7 B9S 26% 26 26 -% 

13 34 216 40 39% 40 4% 

1.7 14 120 121, 11% 11% 

23 15 416 287, 25% 28% 4% 

2-5 12 4516321, 31% 32 -% 

£4 1025 66% 661, 86% -% 

1.7 18 57 16% 16% 16% 4% 

.3 18 171 137, 13% 13% -% 

2.9 9 11 15 147, 15 

ZB 10 105 10% 10% 10% 4% (35% 26% Canwd 1.10 

BO 15-16 7, 7, 2% 1 vfCoofcU 

447 187, 16% 18% ~ 

64% 64% 4% 

1 32% 32% 32% -1, 

14 301* 30 30% 4% 

7.0 24 1555 26% 24% 25% -2% 19% 

63 50 137, 13% 13% -% 247, 

.8 13 145122% 217, 21% -% 27% 

12- 3 29% 281, 29% -% 15% 


524 40% 39% 40 -% 

SiSk 9 a :% 

*340 52 51% 51% -1% 

*30052 1 52 52 41% 

*18054 54 54 4% 

3* -297, 29% 29% — Cl 

? S’* & 

2 ’28 28 26- ■ 


*400 54% 54% 54% -% 

- “ 26% 20% -1 


p!E7.72 1£ 

PW7.76 1* 
prV*40H- 
prtJieo ia- 
PTT3.7B 15 l 
pfH7.Bfr«. 
pR 41i 
prPZM 11 
prN18S 1* 
prMZSOI* 
pfLZ23 1* 

pfS4.02 15. . 

18 9% CnP prKZ431* 15 187, 18% 167, 

47% 27% CndCp Z80 12 20 108242% 41% 41% -7, 

- -- - 7% 71, 



?/ Sfa 

Stock DM. W. E IDfeM* 

E E E 

EGG . AS 1.2 20 580 30% 

EQK n 1J8 7 8 102 18% 

E Sy» .50 1.8 14 178 28% 

EagtePi 0* 4 6 6 227 21% 

Fi wrm .44 2J 397 19% 

EasAir 14 B1B1 11% 11 

EAL «tO 524 4% 4% 

EAL -IA 516 " 

EsAJf pf 1. 18k 41 


O'gt 
Cose tar. 
law OuatOoH 


307, 2d; 
13% 1Z 
OS’s 20 


EAtr pfB140k 
EAlr pfC 
EastGFI.30 
Earth) 2. 06 
E3KO092J0 
Eaton 1.40 
Echltn .68 
Ectrtn wi 
Eckardl 04 
28% Edisar 1 60 


-r » wm 

a. if 


381* 38% -% 
161, 16% -% 
277, 28% 

21 % 21 % 

19% 19% -% 
11% 4% 

a + j« 


53 23%' 23% 23% 4% 

72 32 31% 32 4% 

5.71131194 22% 221* 22% 

9.0 8- 175 227, 22% 227. 4% 

4913 246145% 44% 45 4% 

26 7 558 55 54% 54% -% 

3 J 12 104126% 261, 28% -% 

5 13% 13% 13% -% 

40 12 1119 28% 2SJ, 25% -% 

3 2% 26% EdaBr 1 60 10 12 414 32% 32 32 

18% 14% EDO' J8 1.7 13 66 167, 16 & 163, - % 

34<? 22% Edward. 80 2.7 14 454 29% 28% 29U -% 

29% 28% EPG pf 3.75 11 2 28% 28 26 -% 

29% 26 EPG pr 18 - ** 

10i, 10% EIToro .0«c J 18 47 

12 8% EJcor .36 19 33 

5% 2% EMcAa 24 16 

— 19% Elclap » .06 .3 27 04 
11% BsM -80 1913 S3 


301, 

18 

12% 

78% 

147, 


5S 

s 

I 7 , 

% 


28% 277, 28 -% 

Sr e 718 Sr 

»% §, ^ 

14% 13% 13% -a, 

Etedm 244 3% 3% 3% 

EmrsEJ2.60 3.8 14 765 73% 73 73 -% 

8%' Em Rad 941 9 2 11 242 10% 10 IG, 

15% Entry* JO Z8 13 904 18% 17% 17% - 

261, Em hen 1.40b 48 9 112 28% 291, 29% - 

15V EmpDsl.76 8J 7 26 21% 21% 21% 

3% Emp pf .47 14 *200 5 5 5 + % 

4 Emp pf 50 10. *120 5 5 5 

3-32 EnExc 56 502 % % 

237, EnpiCp -72 17 11 107 26% 28% 261* -% 

“• EiasBua 13 193 1S% 175 18% -% 

EnaatOl.60 17200 1942 24% 23% 24 4% 

Emeh pHISc 11. 240 5*% 54% 54% + % 

EnaExd80e 10 147 20 19% 15/, -% 

Ensice 25 133 2% 2% 2% +% 

Enters 100 11% 11% 11% 

EntxE fiZ50n 14. 43 17% 17% 17% -*■% 

7.3 11 178 18% — “ ' 

14 17 6& 331, 

10654% 

11. 52 u21 

18 8 109 46% 

.9 9 238 13% 13% 13% -% 

26 12 48 11%. 11% 11% 

ZO 14 15 221* — — 

FwxCBttl ZB 16 86 28% 

Estrtne .72 3 9 11 157 13% 

Emyl 9 56 Z4 14 1308 231, 

vlEvanP 79 2 

_ vjEvan pi 2 21, 

43% 32% E*Cetal.72 4.011 45 43>, 

171, 14 Excetsd .86e 11. 4 1«7, 

54% 38% Exxon 3.40 17 6 x529751% 50% 50% 

F F F 

70 52 FMC 2J0 3.4 36 642 65% 65 65% 

88% 85% FMC pf 225 28 2 81 81 81 - 

28 18% FPL CW6 8.2 7 

“ 27 23 

8 

1.4 

9.9 

1.5 9 


22 % 

L 

20 

St 

21 % 

\ 

20 

21% .17% EntexMI.36 
35 19 Equlx 8 1.14 

61* 2% Equknk 

20% .11% Eqndc pfZST 
50% 30 EqAesl.72 
Equttec .12 
Eft mot .30 


T7 

14% 

291, 

31% 

r 

9% 


10% 

12% 

18% 

157, 

117, 

1% 

2% 


st a -i 

20*2 n* +% 

48% 481, -1% 


22f* 221* -% 
28 28 -% 
18 16% +% 
22 % 22 % -% 

a a 

a a - 1 - 


13% 07, FsbCtr J8 
14% 10 Facet 
20% 13% FairchdJO 
39% 34% Falm pH 60 
16% 12 Fairtt .18 
15% FamOJs JO 
13% FansM .60 ■ 

23 FrWMF 
15% Farah .88 
9 FayQrgJS 
4% Feders .04e 
28% FedIGo 1.84 
31% FecExp 
30% FOMO0 1J2 
12% FedNM .16 
16% FediP8 .70 
2S3, FPap off.. 31 
17 FedRlt 1.44 
137, FdSgnl .80 
48% FedDSlZ54 
22% Ferro 
251, FMeat 
4 FlnCpAOS) 

14% FinCp pf&Blo 20. 
21* FnSBar 
16% Hreabi JO *0 9 
137, FlAB a .68 Z8 9 
61 F1AB ptaOSe 11. 
231, RSkSyl.80 *38 
_ 23% FBoat a 
27 18% taChldJ2 


3187 24 


27 

? 

28% 

13 

8% 

41% 

521, 

39 

5% 

27 

30% 

23 


32 

35 

11 % 

38% 


£5 

S* 

48% 


53 

82 

30 

52 


23% 24 -Jj 

10 % 10 % 

12% 12% -% 
. 14% 14% -% 
361, 36% 301, 

12% 12 12% -% 

.9 23 625 22% 22% 22% -% 

*0 13 10 15 15 IS 

5 13 38% 36% 30% -% 

*8 8 29 18% 18% 18% -% 

2.1 16 119 9% 91, 0% 4-% 

.9 6 235 4% 4% 4% -% 

4.7 9 11 367, 313, 30% -% 

30 104048% 47% 47% -% 

*1 II 56 37% 37% 371, -% 

J 1056201, w. 20 

1510 117 20 ' 197, 20 +% 

7.9 38 29% 291, 20% -% 

6514 31 22% 22 22% 

*316 116 ia', 18% 10% -% 

*3 S 1968 59 58% 507, +% 

1J0 *2 18 217 29 281, 28% -1 

1 3.414 10 29% 29% 29% +% 


54% 44% PCM a pf 53841. 40 48 

18% 11 RBTexlJO 11.11 1384117, 


1 

46 9%~ 0 
800 21% 21 


54 " 38 FtBTx pH96e 14 
20% 8 FtOty 9 

24% MR, FFedAz60b 33 7 
60 36 FFS 238 53 8. 67 . 54% 

55% 30% FMataZ50 12 7 125640 47 

34% 23% Finest p(237 11 
11% 7% FIM» J4 23 9- 
30 16 RNonn 

77, 5 FMPa 

30% 21% FatPa pfZffi 
317, 25% FnJnMl.96 


405 S', 8%' 6% -% 

12 327, 32% 39b -% 

" 9 a' 18 

a 

23% 24 +%. 

47% 48 +% 

11% 11% 4% 

41% 41% 41% -% 

“ ' 

291, 36% 291, 4% 


31 6% 
755 20% 
173 247, 
25 57 

230 36 
13 374 42 
5.5 146524% 


62 


102 8,1 


ZT 

s* 

27 

17% 

15% 


ist^i 

17% T7% 4% 
15% 151* -% 


?”i ?«* ^ -H 


10% 

4% 

51% 

<% 

12 

247, 

38% 


. Conail 
% Cantu rt 
26% CnttU pf 
% CttWdn 
4% Cntlnfo 
19% CorrfTeH.80 
24% CtDeta .72 


16 


13. 


S' 


95 

23h 


30 27% Goapr 1.52 

41% 31 Coapl pff-90 

14 CoprTV ,40 

15 Goapvls.40 

s% CopwMJq 

191, CpwM ptZ48 

17% CoHurH* 

11 Corain 38 

30% OomGslJfl 

26% CorSIk 1 

77% 45 CoxCm 34 


80 7% . 

156 1% 1% 1% 4% 

185 51% 50% 51% 4% 
476 1% 1 1 

22 10% 10% 101, 

733 22% 22% 23% 4% 
130826% 26i, 26% 

" 35% 35% 35% 

!% 1% 1% 


9.7 
33 8 
17 9 
ML 

4.3 7 

1.3 18 
8133 


50 

11 

0.4 


?<% 14% AmnflM 
39% 26% ArmWM 30 
37% 29% ArmWpfl75 
34% 19% AroCp 1.20 
25i, 12% AnrnE .30 
30*4 16 Am .22 

27 15 Anrtti a .80 14 9 

27% 17% Asaroo 
37 22 AsfriOUI.60 

*4% 33% AsMO Pl4 SO 
441, 31% AMUO pf3.B6 
E91* 49 AodOG 280 
110% 79 AsdC pf4 75 
2«% 18% AUtlona.N 
29% 20% AlCvEI 2.58 
84% 42 AURkA 4 
434% 288 AIIRc pi 3 
41 32% At Wc pfl75 

153 100% AURc Pff.80 

ia% 10 % aukcp 

331* 18% Augai .40 

54% 341* Anna .88 
5 4% Avafonn 

31% 17% AVEMC60 
39% 28% Avery .60 

10% 10 Aviali n 
41 27 Avne! 

25% 177, Avon 
30% 16% Aydrn 


_ 18% 18% -% , 

213 13-32% % - 1-32 10 4% Craig 

14 13% 13 13 -% 130% 32 Crane iJOb 

107010% 10% 10% 1 100 46% CrayRs 

. 21% 4 


1 21% 21% 21% 4% 

35 15 14% 147, +% 

377 35% 35% 35% -% 
*150 37 37 37 

17 277, 27% 277, 4% 

13 15% 151, 18% >% 
88 287, 281, 281, -1* 

57 23% 23% 23% -% 

174 21% 21% 21% -% 
188 32% 32% 32% -% 

2 43% 43 43 -i 

42i, 42% 42% +% 


50 23 CrayR rt 

19% 17% CrtkN pfZ18 
517, 491* CrtkN pf 1.290 Z5 
“ 18% CmteKlJO -- 




48 


4 4 10 2006 64% 63% 63% -C 

*“ * — 102 -% 


47 

8011 

989 

16 

8 

94 

ZO 


30% CrwnCk 
27% CrwZM 1 
43% CrZei pf*63 
22% Culbro .80 
_ 19% Cullnen 
86% 58% CumEnZ20 
10% 8% Curried. 1 0a 
381, 30% CurtW 1.20 
52i, 317, Cyclopd-10 


447, 

50% 

35% 

33% 


8 

7.9 8 

2.7 

3.1 1Z 87 
47 

*0 16 .408 38% 38 38 

7J 75 30% 39 30% 4% 

Z5 7 408 157, 15% 15% -% 

1.716 702 23% 23% 23% 4% 

17 10% 07, - 10 -% 

12 2 20 i, 20 », 201 , -% 

IT IS ICO 23% 23 23 -% 

*4 12 60 127, 12% 12% 4% 

ZO 10 508 46% 4S«, 40% -% 

Z1 28 47% 47% 47% -% 

J 21 4 75 75 75 4% 

9 9“ 

*3 11 J48 87 
23 231 95% 

3 48 

1Z 8 18% 

17 51 
SJ12 36 
13 38 


a u • 

367, 

S* 94% -1% 

47% 47% -1 

23% 227, 23 -% 

84 83% 64 4% 


231* 17 
15% 9% 
30% 22 

k § 


Dallas 
OatnonQO 
DanaC0.28 
Danahr 
DanW .16b 
□arlKrs1J6 


JO 


10% 8% BMC 
35% 34 Baimco.50 
19 1 , 15 Bkrtna 92 

?<% * 18% BaJCOr 30 

S’* % viBaidU 

50*, 33% BallCp 1.44 
23% 11% BallyUlJO 
12% 7% BallvPk 
4fi% 33% Bal«3E340 
if, » BM pf84 SO 10. 

35% 22% BneOnd.lO 3 4 11 480 32% 
5% 2% BanTex 117 3 

Hr- S l 2 tfa ^- 20 11 11 72 57% 

55% 32% BkBos 2 40 46 5 114 52 
53% 44% BkB pfA«.91e8? 

52% 49r, BkB pIBSBe 18 
47% 27% BkNY 2 04 *8 7 
MJ, 18% BankVto 12 *i 8 
22% 15 BnkAm .BO 50 
47 40 BiAm pt5.T3e 1Z 

76% 65% BkAm pf8 27e 1Z 
16% 12% BkAm p(Z68 
32<* 24% BkARt&40 8.4 12 87 


1 102 102 

12 20% 20 20 -1* 

220 283, 2Q 28% -u 

181558 58% 58% 

2 396 3981*309 -5 

=25040 39% 40 411, i;,” 

4 140 140 140 -2< 2. „ 

*4 12% 12% 12 % -% tb* 5t n See 

1.6 25 48 24% 23? 241, 4% 2 . 

1.321 553 50% SO* 50% 4% 123 D “ ,n " 

8 17 47, 4% 5/ -1, 

20 15 11 30% 30 30% 

17 14 275 35% 34% 35% 4% 

10 48 17% 17 17% ♦% 

1.5 16 613 32% 321* 32% -% 

2 8 911 1255 221* 22% 22% 

IS 20 21% 21% 21% -% 

B B B 

121 -- £ *4 *% 8% 4% 

18 11 269 28% 28 28 -1! 

51 15 177818% 177, 10 +% 

1.7 14 24 21% 21% 21% 4% 

435 1% 1% 1%’ _. 

« 13 322 58% 67% 58% 4% 377, 29 
1.2 1058 17% 17% 17% -% I 177, 13 

13 TOO 11% 11% 11% ’ 

a«B 108140% 40 40%-% 

*70 45 45 45 ’ 

53 53% +% 


ZB 19 231 307, 38% 307, 4% 
9.8 34 47% 467, 471, 4% 

28 17 6 30% 30% 30% -% 

24 1702*415 d18% 19% -5% 
3-4 4 68 85% 847, 65% 4% 

10% 10% 10% 4% 
36% 35% 38 -% 

45% 45 45% -% 


11 . 44 

as 18 12 

2-4 8 17 

ODD 
ee aa 11 98 

1.7 93 

*8 8 731 27% 

12 83 8% 

1.8 430 10% 
*511 12643*, 

18 117238% 
• 178513% 
39345 

26 10 13 9% 


17% 17% 17% -% 
11% 11% 11% 4% 
28% 28% -% 
8% -% 
9% 10 

34 34% 4% 

38 38% 4% 

127, 13% 4% 

f« 9 


3 


23 11% Detpm 

5 4 Datpt wi 

12% 8% DtaOtg J4 26 10 13 9% 9 * 9% - . 

22 14 Daym J4 1.5 11 .120 20% 20% 2& -% 

45% 29% Oaytfid .74 1 J 14 3044 387, 38% 38% 4% 

20% 13 DaytPL 2 12 7 368 17% 17% 17% -% 

68 45 DPL pf 7.70 12 *10063 63 83 41 

66 451* OPL pf 7.37 12 z30 60% 80% 6C% 4% 

40% 24% DeenFd.56 1.518 75 38% 38% 38% 4% 

24 28 530 29% 29% 29% -% 

219 1b* 23% 23% 23% -% 

218 11304B7, 48 48% 4% 

2318 184 1$, IeS, Se -% 

4.8 13 57 25% 25' 

*2 10 6 33% 

11.7 

12 


33% 26 Deere 1 
26% W, OehrP 1.92 
52% 30 DeUaAr 1 
7 4% Deltona 

44% 23% DlxCh s .02 
28% 20 Den Ml si JO 
~ DeSota 1.40 
DMEd 168 
80 60 (ME p(S . 32 

87% 40% OWE pl7.68 
65% 49% (ME pf7.45 
84% 48 DME pt7.36 


10 

99 


53% . ... . 

u52% 52 52% 4% 


25% 20 DE 
28% 207, DE 
27% 18% DE 
251* 201, DE 
29% 21% DE 
29% 21% DE 


1059 42% 41% 42% 

202 27 26% 27 4% 1 33% 28 DE 

9363 157, 1512 is*, +% 34% 261* OE 


397 427, 42 42t* +% 

155 67 66% 07 +1* 

312 16% 157, 18% +% 

" 28% 28% 28% -% 


We regret this listing it incom- 
pte** bec a use of a computer 
processing error. 


27? uSr cSSl T7 is 10 ;5?4^* S? 

JS 0 ^ gSS^S f7 4| a# 2. ^^4W7l4-? 


40% 299, CarlBItf 02 

26% 18 CaraR .40 

30% 21 CwPw 260 

CarTocZIO 
Carrol .07 

CarPirn 
CartHwi.22 




48 

SS-’, 

11’J 

*«4 

24% 

17*i 

31 

20 

«% 

22 

18% 

£» 

If* 

9% 

29 

15% 

15 

12 

40% 

27% 

3 

128% 67% 

44% 

34% 

J5 

7% 

45 

34% 

267, 

17 

27 

18% 

31% 

22* 

26% 

20% 

21% 

15% 


35 10% 10%'ijr.' 

3.3 8 131031% 30% 30% — % 

17 11 188 23% 33 23% -2 

6.9 7 103426% 26% 20% -% 

52 IS 95 io? 40% 4 

^ 11 1*1 b% use 

.8 92 22% 21% 21% -7, 

f?10 3040 28% 28% 28% 


a 

| 24 

■3? 

21 


281* 
6% 
11 % 
34% 
21% 
81% 


pJF275 11. 
prR3J4 1Z 
pfQ3 1312 
pH 275 11. 
ptO 3.40 12 
pfMa.42 1Z 
prt. 41Z 

plK*12ia 

“ ia 


72% DeC pl9.72 
14% DeC prZ28 
18% Dexter .80 
10 GCior .64 
17 GGM pf 68 
15% OiamS 1.76 
38% 34), OMSh pt 4 
11 61, DMrraCM 

59 36% DletXda 1 

125% 85% Digital 
95 53% Disney 1 JO 

16 DS 1 
4 Din-aln 
6% Dome g .12 
23% DomRs2.72 
18% Donakl 66 
42% Donley 1.18 
23% Dorsey 1 JO 
. 32% Dover M2 
37% 26% DowCh 1.80 
51% 361, DowJn .78 
15% 11 Oram .50 
24% 17% Gear 
— — DrexB 


25% -% 
„ 33% -% 
2500 15% 151, 75% -% 
Z170 761* 78 78 4 2 

12 *710 86 66 68 

12 *100 84 64 64 ■ 

12 *800 82% 621, 82% 

4 25% 25% 26% 

24 26% 28 26% 

65 25% 25% 25% 4% 

10 25 26 25 “% 

13 273, 27% 27% — % 

24 27% 27% 27% -% 

4 31% 31% 31% 4% 

18 32% 31% 32 4% 

*21095% 95% 95% 

6 19% 19% 19% 4% 

3.611 16 207, 207, 20% 

4.2 197 15% 1S% 15% 

*300 24% 24% 24% -% 
1427171, 17 17 -% 

17 377, 37% 37% 

17 9% 9% 9% 


12 


26 
10 . 
11 . 
ai 3 


Cengy n.03e 
Cental 238 
Ceniexn 25 
CanSoO.02 


562 26 25% 29 4% 

135 14% 14 14% 4% 

*328381, 35% 30% 4% 
- *' 24% 24% -% 

120 12t 41 
«% «% 42i 2 >1* 

3 7% 

2 401* -% 


2711 231 3&, 36% 36% -% 
13 2339103% 101% 103% 41% 

1.3 48 101090 88% 89% 

1.40*1 7 30 231, 23 23.-% 

2 46 5 47, 47, -% 

571 8% 8% fii, -% 

9.3 9 283929% 291, 29% -% 

26 9 48 16% 16% 18% -% 

21 15 878 55 54% 54% 4% 

4.0 13 60 301, 29% 30 -% 

2J 13 93 37% 371, 37% 

5.1 14 2662 35% 35 35% 41* 

1.921 103742*, 417, 421, -% 

28 40 13% 13% 13% -% 

.60 37 16 788 21', 21% 21% -% 

2 11. 24 19 187, 19 

Dreyfus. 60 1.0 14 388 80 59 69% ~ 7 % 

_ duPont 3 50 13 190060% 58% 59% -% 

30% Artrt pf4.50 aa 4 *6% 48 48 -1 


CMC pf 60 £4 
CatrpT .50 1 4 

Ceco .78 3 1 11 39 25 
CeMnM.40 i6 11 269 121 
11 . 2 
.4 20 5 7% 

5J 9 792 41 

1-0 10 27 237, 231; 230, +% 
28 7 123823% 22% 22% -% 

12 8 936 29 

11 . 1 

87 10 214 


84 6 
10. 
11. 
18 
11. 


357, 25% OufceP 260 
85% 06 Duke pH.70 

77 ST* Duke <47.00 

27 22% Duke p(Z09 

35 291, Duke pf3 05 

87i* 681, Di* ptM8B4ll 

831, 57% DunBrtZJO 
17% 12% DuqU 2 06 
18 13% Dug prKZIO 12 

20«, 14% Duq pr 231 12 


302131% 30% 80% -% 

*30 83% 63% 831* 

*40 74 74 74 4% 

1 28% 26% 26% -%- 

5 34% 34% 34% -1, 

Z300GB4 94 84 - 3% 

28 21 737 76% 75% 76 -% 

12 7 761 16% 16% 16% 


1 17% 17% 17% 

*720 19 18% 18% “1% 


28% 77% HVaSk .« 

33% 1» mneci.30. 

48% i 

11%' 8% -F%hFdJ»e 

43 22% FHFnGal.32- 

507, 421* FBF pl*31e as 
28% 18% F1eeEn.44 23 8 
39% 26% Flemng 1 
13% 10% Fieri pti.61 
29% 18% FlgtitSta.16 
347, 14% FkMPl 
45% 31 FlaEC .iBa 
2H^1 20% RA, 216 

9 


19 144 29% 

7197 6% 6% 

9.3 65 28% 28% 

2915 62 — 

3.610 50 

4.4 9 46 
20413 35 
A 55 
27 8 




. 4 -% 

269, 28% 28% -% 

30% - 297, 287, . .... 
38 - 32 33 +1^ 

11% 11% 11% ■ • 

593 301, 35% 38 4% 

8 50% 50% 50% -% 

306 19% 19% 19% -% 

2814 97 36 37% 37% -% 

12 25 131, 13 13 

.6 19 142.251, 24% 25 
18 334 31% 30% 31 +% 

.4 13 22 41% 41% 41% -% 

8.1 9 192 2E7, 26% 28% 

11% RaSU AO 24 14 106 17% 16% 16% -1 

3% FtwGen 209 5% 5% 5% -% 

13 Flowr a .44 24 17 140 18% 18% 18% -% 

20% 14% Fluor AO 24 393 17% 17 17 -% 

59 471, FOOMC220 4.1 12 5 537, 53% 63% -% 

£4 3 3537 44% 43% 44% 4% 

.11. 30 12% 12% 12% -% 

21 17 231 78 771, 777, -% 

32 13 235 13% — 

£3 12 41 107, 

29 79 114 27 

16 517 29, 

27 21 20% 

170 11% 

27. 138 9% 9% 9% 

20 13 669 197, Iff, 19% -% 

22 31 150 26% 25% 26% 41% 
24 6 . 617 25% 25 .25 -% 

27 “ " “ 

1.3 6 


51% 40% FordM 240 
13% 10% RDear 1.38 
79% 56% FtHowdl.64 
15% 10% FbaflMl.44 
11% 73, FoxSlP .68 
33% 24% Foxbrol.04 
27 22 Foxmyr 

22% 107, FMB> nJ5a 
12% 9% FMGCn 
10% 7% FUOG 257» 
22% • 14% FrptMe JO 
34% 23% Frlgpii .60 
28% 21% FfueMa.60 
321* 25% Fruhf pf 2 
38% 2Si« Fugue .40 


777, 

13% 13% 

10% 10% 4% 
28% 27 4% 

25 25 -% 

19% 20% 4% 

11 11 % -% 


1 20 20 20 4% 

20 21 % 21 % 21 % 

1592 14% 13% 14 -% 

16 31% 31 31 -% 

26 34% 33', 34% -% 


QTh 

12 Marti P/ Sto Off* tar. 

Hvb [nr Stock Sr. W E lOOtM^i lew OortBan 

IW, 11% Gulfife .2516.155 15% 15 16 
29 18% GutfR pf JO 1.0 

241* 16% GutfR pfIJO -80 
1G% 10 GHSU164 12 6 

32% 24 GrtU prXB5 12 

35% 271, GBSU pr440 12 26 34% 33', 34% 

167, 127, GAero ,83e *4 31 1590 16/, 18% 18% 

19% 14 Guitan .60 2711 72 16% 16% 10% -% 

H H H 

3?, 20% HeRFB 1 3 4 082 29% 28% 20% 4% 

“ 26% H*ft*n 1.80 &4 10 582626% 27 % 28 -% 

% Halted .08 5 318 82 1% 1% 1% 4 1 

5% H*teO pt M 5.7 66 10% ^ 9% - 

267, HamP <136 3r i3 12$ 35% 35 35% 4 

117, HrtJS 1.47a ia 48 14% 14% 1^4 

16% HanJI 1J4a 22 45 20% 19% » 


if 

$ 

20% 

ail; 


35' 24% Hams -80 
18% 10% HarGr n 
30>, 20% Harsco 1 26 
39% 24% Hertmxl J8 
17% 14 HatSe 1.80 
25% 16% HawEI 1.64 
Iff, 0 HayesA30e 
34% 227, Haztem .40 
13% 6% HazLab J32 
31 ' 13% HlthAm 
23% 21 HKCrP n I8e 
22% 10% HUUSA 
15% ff, Hecks J8 
Iff, 13*4 KectaM 20 
S3 7 , 14% Heflmn .48 
301, 10i, Hmbg AO 


- rnai-u im xj : *3 4U>, IS', 20 

16% Hanaa .» 24 13 597 23% 227, 23% 4% 

16 RmdH 66 35 19 40 Iff, 181- 18% 

. 1«% Hanna .40 2 1 23 21 Iff, 18% 18% 4% 

687, 29% HarBrJ 1 1.8 17 350 62% 82 62 - % 

36% 21% Hartnd5.56 17 21 47 33% 32 

12% D, Harrasn 24 108511% 1H 

28% 2-1% Ham pfB3.40 12 SI 25% 02Ch25% 4% 

29 3, 2*7, Haro plC£.13 7.5 4S9 28% 26 28% ♦% 

33% 16% HroRw .80 28 10 IB 29% 28% 28% - 1 

" ' " ” 32 12 550 27% 27% 27% 4% 

7-44 1<% 14% 14% 4% 

4 4 10 63 29% 29% 29% -% 

37 10 2*1 35% 34% 35 

11. 11 20 18% 16% 16% -% 

7.70 112.21% 21 21% 4% 

3.0 8 34 10% 10 10 

14 10 44 29 28% 29 4 % 

2319 34 Iff, is 13 -% 

35 126 21% 21% 21% -% 

8 62 22% 22% 22% -% 

96 19% 18% 187, -% 

20 85 14% 13% j, +% 

1J 410 17% — “ 

2512 173 19% 

1 J 14 75 — 


56% 36% 
30 12% 


2S 

& 

21 


18 

30% 

20 

16% 


49% 30% Hwshyl.40 

10% 5% - 


9 

31% 

& 
13% 01, 
26?, 16% 
73% 48 


131* 

44% 

33% 


li oatn pf 
HewlRc J2 
Hexed .00 
HiSngat.SO 
HiVoti .17 
HUntnd .5* 

Hdton 

37% 27% Hrtachi.33e 
57% 35% HoMtey 1 
83% 64% HotfyS 1 
277, 12 KocnaO 
27% 14% HmFSO 
' .7 HmsGpH.10 

20% rtnstke .20 

18 ' 10 HmstFn40 
63% 46i* Honda .40e 
67% 53% H onw rt 2 
34 20% KrznBm.I2 

27% 21 HrzBn ff204e 1L 
8% -3% Horizon 

38% HaspCp .60 

301, 23% HoteHnZ60 
427, 25% HoughWS 
19% 13% HouFeb.48 
39% 27% Hoirtnd.75 
58% 41% Holm pUL50 .*5 
20% 10% HoutndZ64 96 7 

'8 HouORl.89a 12 

. 21% Hubbrt&J8 59 11 82 26 

Iff, 9% Huffy .40 59 12 60 10% 

ITT, 12% Hugh!) .48 34 472 13' 

24 17% HughSp J2 

38% 21', Human .66 
31% 20% HuntMt .50 

41', 26% Huts JO 

31% 18% Hydra! 2 



Hem* 160 5014 632 527, 

HefoeC 20 209 20% 

HehnP J8 1927 412 19% 

HercuW.60 42 12 141039 

HentCa.041 33 232 17 

HerttC pfl.50 50 19 30 

16 65 Iff* 

5212 125 45 

38 7% 

1 117, 117, 

.6 17 415237% 38% 36% 

2016 29' 90% 30% 30% +% 

24 9 105 ZT>! “ - - 

1.4 8 82 12% 

21 14 949 281, 

1.80 5018 388 81% 

1.1 11 358 30% 

19 13 524 52/, 

1430 7 72% 

28 132312% . . 

6 698 21% 21% 21% -% 

12 47 9% 9% 91, 

0 54 498 26% 26% 26% +% 

28 5 17 14% 141, 14% - 

.7 9 675 58% 56r, ““ 

3113 731 84 63% . 

59 9 148 29% 28% 28% -7, 

3 27% 27% 27% 

43 5 5 6 

13 13 101048% 477, 477, -% 
92 13 20 28% 28% 28% -% 
24 15 120 40i, 39/, 40% +% 


21 ' 21 ' -% 
12% 12% -% 

30% 30% +% 
52 527, +% 


l 


*8 9 


21 11 204 15% 1ST, 15% +% 

413837% 35% 36% +% 

1 55 55 55 41 

3725 27% 27% 27% +% 

26 10 97, 97,* -% 

35% 23, 

10 iff, -% 

13% 13% -% 

21% 217, +% 

31 31% -% 

ZT% 28 +% 


13% 

1.6 11 12 21% 

22 IS 248431% 

19 17 17 2B . __ 

28 8 408 31% 30% 31% +% 

7.4 9 18 27 28% 27 +% 

I I I 

35% 231* 1C Ind 1944 13 919 331, 33 33% 4% 

19% 15% ICM n 46e 55 - 44 15% 15% 19% -% 

11% 7% ICN 65 153 10 9% 9% -% 

30 22% ICN pf 270 94 4 271* 27% 27% +% 

18% 14% INAIn 1.92 11. 19 17% 17% 17% -% 

27% 23 IPTlm nJ 7e 52 48 241, 24 24% +% 

21% 16% IRT Pr 1J0 7.B8 89 u22 21% 217, +% 

36% 24 ITT Cp 1 5010 4118337, 33 33% -% 

63% 45% ITT pflC 453 7 83 62% 63 

47% ITT plO 584 6 60% 60 • 60 — % 

321* ITT p0122S 51 1 44 44 44 -% 

85 49% ITT pfl 450 7.0 2 64% 64% 64% -% 

21% 13% M Ini .60 4.8 — “ — ^ ' 

558 


12 Mart 

Hisfa low 

25% 

Iff, 

17 
29% 

10% 


12 Mirth 
H# lor 


Stock 


10% 

16% 

6% 

23 


30% 

55 


1-*% B% 
4% 1% 


15% 

24% 


oy 

?/ Sto Cot ta 

Stack Di*. W. E 100s Wgti lM QrtteOtt 
13% LIV pf 306 15 227 20% » » 

10% LTV pf 1.25 9.8 14 13 IS, 2% “ ^ 

LQuW 22 177 13-, 

LartGs 1.70. 7.5 B 27 23 22% 22% - % 

25 15 B B B 

98 9 . & 34% 25 +% 

24 13 3 10% 10% 10% 

181 106 37, 3% 3% -% 

*8 16 117 11% 11% 11% -% , 19l . a.-, PNH pfG 

16 9 59 1£% 12 12% +% jtf 4 PSxNLC.38 

12 162 23% 23 23 “% .'52% 23 P&GG284 

55% 55% -1% 15 ' , 0 % PSEG prl 40 9.5 

J& +> 43% 37% PSEG ptt.28 11 

30% 30% -% 11% 97, PSEG pM260 12 
40 49 “i 4 3J% 15% PSEG pl2.17 11. 

13 “S 48% PSEG pH 80 11- 

*£• -> 23% 17^ PSEG pf243 1 

ut, a, 731 - psea p 1780 ti - 
12 % 12 % -% 


Lafarge. 20 
Lafrg 01244 
Lemurs 2* 
LsmSW 
14% 10 % LawtM X 
25% il% LearPt JO 
281, 21% LearP pf2.87 
57% 41 LearSg 2 
21 15 Leaftnto.40 

347, 257, LawyTn.50 
40% 237, LeeEnt 92 
18% fl'j 


53 
70 

3L3 

16 7% 
21% B% 
22 9% 
Iff, 8 


PSJn pf 7.15 15 
PSfn p) 060 1* 
PSvNH 
PSNH pf 
PNH pfB 
PNH pff) 

PTW pE 
PNH pIF 
PNH pfG 


Off 

fl Sto om ta. 

Dir. YU. E 100s High bn* Cue* 0ft* 

223040% *8% «% -% 
210067 67 67 - % 

490 7% 7% 7% 

15% 1S% 


*100 15% 


18% s'* LegMas20& 
25*2 iv, LegPlat48 
4% Z% LehVal 
15% 

11 Lennar JO 

11% leuerte 
24 LevlSl 1.85 


2 2 15 53 
*912 213 
2.319 50 

I. 1 18 50 
20 10 8 

27 

II. 270 
1.0 12 27 


18% 

St 

a 

1?* 




42i,. LOF 


4 243 19% 19% 19% “% 

3 7 27 102411491, 49% 49% f % 


731* 57% 
73 “ 

661; 


1.32 27 8 


I5S4 

9% 


23% 


_ UncNdl.B4 
16% UncPI 2,24a 
81% Litton 2ft 
58 39% Loekhd70e 

42i, 27 Loews 40 
54% 27% Loews a In 
38% 23V LogwonJO 
35% 25% LafnFtnl 40 
207, 177, LomMts244 
4% 2 LomM wr 

271, 20% LnSJar 1.90 
51% 44 LoneS pf537 
9% 5 LflXo 

23% 9% UL 
227, 10%. LZ. 

231* 97, UL 
271, 12% LA. 

21% 11 UL 
16% 8% LUL 
19% ffi LB. 


[97.80 

58' PSEG PH08 
53% PSEG pC7.4fl 
&} PSEG p».B2 
PrtlKk 
Pueblo .16 
PR Cent 
PugetPt.76 
PuMNnta 


2% 

9% 

a 

10% 

13 


Ouarm 
Quests*. SO 


57 49% 49 *8 

791* 68% LOF pi *75 6.1 1 77% 77% 77% 

32i, 22% UWyCp.72 2 4 ia 71 29% 29% 20% +% T? 

90% b* 7 , L8ty 320 3.9 12 453 03% 02% 82% -1% „ 

27% 11 LUntkJs.16 .7 29 1917 24% 24 24 -% 33 ’ iflu PuroML84[ 

4 3 11 224 42% «2% 42% -% ffl/ Pyn> 

56 6 23% 23% 23% +% 53 2SJ. SiakOal 2* 

26 11 505 781, 77 % 77% -% 1(JS Qu^o pf0.58 

1.3 9 195652% 51% 52 -% ^ lB C Cku*3Q80 

25 14 38 31% 31% 31% +% to% 6% 

20 12 1374 50 401* 49% — % S3 

.9 10 72 37 36% 36% -% S? tJ? 

4.4 11 430 32 317, 32 +% * p 

9.4 10 83 257, 25% 25% +% „ ^ M . 

41 3«, - 3w 3i» -i» ffi ff, RBhxl -04| -S 

406 20% 

93 51% 

553 B% 6% 8% 

SO 21% 21 21% 

21 % 21 % 21 % -% 

21 % 21 % 21 % -% 

" 25% 28 

20 % 20 % 

157, Iff, -% 

18% 18% +% 

28% 271* -% 

33 33% -% 

11 % 11 % '% 


.. «v 

1 1&7, 157, isr, -% 

2 81% 21% 21% -U 

31 21% 21% 31% -% 

3 |8% 18 18% ♦% 

IB 10% 19% «% 'JB 

452 26** 28 38% - % 

342028% 28 28% -% 

6 14% 1*% 14% ♦’* 

*20047 46% *7 +1-, 

0 10» 109 M» +T 

10 Iff, 19% Ift " 8 

*200 617, 81% 61% 

3 22% n% W% _ 

*100 70 70 70 +% 

*90 72 72 72 ♦! 

11. *500(56% 86% 6®, *1% 

11. zfiO B5<? »% 85% 

6 2«- 2»? 2% - % 

1.1 12 105 15% 1«% 14 % '!• 

5 21 61* 6% D% +% 

12 8 358 1*7, 14% 147, ♦ % 


11.1 

12 7 


ora 

prw 

pfV 

p»u 

ES 

pfp 

PlO 


7.35 

11. 

3 


.8 19 190 15 

29 42 22% 

8 131 7% 

26 IS 406 *81? 

92 *340 104 

3.7 19 69 217, 

21 187 8% 

5211 123 30% ... - _ 

1.1 14 500 21% 20% 21% ♦% 

R R 

2* T 7 , 7% 7% 

2345421? 42 42% -% 

*10007% 971* 37% 
124930% 30 30% 


14-'a 15 
22 % 221 , -% 
7% 7% 

46 48% +% 

104 104 +1% 
21% 21% -% 
77. 8 -I, 

30% 30% >% 


31% 1^* 

371, 23% 

137, 10% 

38 2S% LaLartd 1 

25% 17% LaPac .80b 
33% 28% L&PL (04.80 
25% 17 LaPL pO.16 
32% 23% LouvGC.44 
60 37% Lows 2 

31% 18% Lowes .36 
257, 19% Lubrri 1.16 
37% 26% Lu&ys .60 
23% 16% LuckyS1.18 
18 10% Uikens .48 

M 


28 

4 

8 

7 

20 

11 


20 

201 , 

Iff, 

18% 


LongOs .72 Z8 14 385 28 
Loral .52 1.6 18 148 33 
LsGenL56b *910 38 ' U. 

51 10 704 32*« 31f* 32% 

*0 44 890 201, 201, 20% -% 

15 41 31% 31% 31% +% 

1* 86 2Z% 22 22% +% 

9.1 8 124 27 26% 26% 

*1 8 41 49% 49% 49% 

1 5 14 770 24% 23% 24 -% 

5.314 217 21% 21% 21% +% 

1.9 21 142 3Z% 32 321, 

5212 1139227, 21% 22', +% 

53 15-38 Itf, 14 141; +% 

M M 


3% -% |9>s 6», RBhri. 

2% 26% +? *ff| 3*. RCA 104 2511 
51% 1 40 29% RCA pf 3.50 93 

38% 31% RCA pf 565 B.7 i5’37% 371, 37% ♦% 

9% 6% RtC .20 25 14 114 8% 8 8 - % 

3 RPC 10 4% 4% 4% 

12% FITE J8 50 10 44 iff. Iff, 16% 

& RxtBce 0 167 12% 

RaftPur 1 24 13 146841% 

Ramrt 
Raneo .84 
RangiG 
Raycm .44 
Rsymft 
Raythnl.60 
RertBt.40 


4% 

19^ 

14 

46% 

8% 

21% 

9 

17% 

53% 

11% 

21% 


5% 

16<* 

2% 

=«■ 

3&« 

7% 


-16% RdBat pff. 13 


24% - 19% RdBw pf529e 17. 


23% 1S% 

69% 38% 

24% Iff, 

14% 8% 

38 28 

421* 34 

Sh 

38% 

55% 

18 

4ff, 29% 

29% 1% 

23% 12% ManhbiSDb 
21% iff, ManhM.32 
29% 14% MamCs.18 
42% 25% MhHaiOJO 
581* 44% MtrH ptSSOs 12 
52% 41 MtrH p(5T2e 12 
~ 5% vJMsnvf 3 

18% vfMmripf 
38% 23% MAPCO 1 28 9 

S Marotz 
27, 9-10 Uaicds 


10 

a 

167; 

3 


MACOHC4 1 J 21 597 20% 20% 20% -% 
MCA .88 1.4 33 .1402 03% 62% 63 -% 

MCorp 1.40 5 2 7 53 22% 22% 22% +% 

MDC .32 2810 34 11% 11% 11%-% 

MOU 2.72 519 39 337, 33% 33% -% 

MB JO 1J IS 435 41 40% 40% +% 

M(B«3r44 2 5 39 247 17% 17% 17% 

MQMQpf.44 3.4 19 13% 13 13 -% 

MGMUrtte .8 1913805 23% 24% +% 

MGMuwt 426&J 9% 9 9% +% 

MB LQ.78t 8 15% .15% 15% 

Uacmls.55 1.8 17 792 30% 30 30%-% 

Macy 1.16 2511 7084 481, 45% 48 -% 

Mantes 45 11% 11% 11% 

MagiCt 1 228 880 45% 4ff, 45% +% 

MgtAst 18c • 31 2% 2% 21, 

28 12% 12% 12% +% 

27 14% 14 14 -% 

.7 21 732 24% 23% 24 +% 

57 5 545 37 38% 367, 

11 5ff, 53% 53% -% 

BO 48 48% 48 4% 

69016% 6 0% +% 

304 19% 19% 19% -% 

62t 36% 38% 36% -% 

75 f f t 4 +% 


171, 

? 

43% 

10% 

3 

12% 

49% 

22 

27% 

a 


50 800 7% 

4.7 10 73 18% 

97 31? 

.6 25 139471% 

17 11% 

1311 583 48% 48% 48% +% 

52 172 77, 7% 7% 

12 4 171; 17% 17% -% 

2 19% 619% 19% -% 

11 249 10% 10% 10% “% 


11 % 12 -% 
41 41% +% 

0% 7 

17% 17% -% 
3% 3% 

71 71 +% 

11% 11% 


4 

1% 

fk 


24% 

15% 


X 


15 8 
3.6 8 


180 a% a% 8% 

fVl 4^ 4^ -U 


1J 


24 

23 


RecnEq 

Redmn .30 1815 115 

Reece 34 33 

Regal ' 25 % 

RefchC .80 21 13 26 38 

RepMr 5 297 H Iff* ff« 

RepA Wt 104 2% 

RpGypS .30 
RepNYI.84 
RNV pf 2.12 9.9 
RNY ptCll3 12 
RepBk 1.84 50 7 

RsnOot .32 
12% 22% Remo .80 
14% ff, vjflever 
44 321; Revlon 1.84 

24% 21% ftevtn pf 
24% 17% Rexhm .70 
17 11% Bemud .44 

32% 26% ReynJnal.40 
SO 46% Reyln pf4.l0 84 
41% 277, ReyMt) 1 
87 61 ReyM pf*50 

38% 26% RdiVckl.48 
29 i7i, RfegerreOi 
33% 22 HMeAM .50 
“ 3% RvrOk n 

28% Robrtri.12 
1 44% 26 Hobtan 1.80 
24% 10 Robins 


~i« 


11 

11 

-1. 

11-16% 

+ % 

37% 

38 

+ % 

97, 

101, +% 

2% 

2% 



We regret this listing is incom- 
plete because of a computer 
processing error. 


200 . . 

1 21% 2i% 2F% -% 

40 27 27 27 -% 

79 33% 32% 32% -% 

26 22% 22 22 

12 21 409 25% 24% 24% -% 

2 122 14 13% 13% -% 

4.4 13 2128 42% 41% 41% -% 

1 24% 24% 24% 

31 15 30 22% 22% 22% +% 

29 10 257 15 14% 15 +% 

*9 7 318529 28% 28% 4% 

22 40% 46% 48% -% 

27 9 579 37% 36% 36% -% 

56 1 81 Bf 81 

*1 12 134936 35% 38 4% 

4.0 11 .221; 22% 22% 

1.818 327 2ff, 25% 2ff, 4% 

9 44 3% d 31? 3% 

12 8 55 34% 34% 34% 

5.5 381 29% 28*4 29 4% 

428 11 10% MR, ~% 

114 22% 21% 21', -% 

6.5 10 105 37% 37% 37% 

28 10 240040% 40% 40% -% 

1811 167 67 66% 86% -1% 

10 285 59% 59 49 1 

1.6 31 566 25% 25% 25% -% 

.4 24 8076287, 24 25 -10% 

19 17 103B117, 11% 117, 


116 


2% 

14% 


Iff, 4% 

27 18% 

53% 18 
37% 28 
15% 11 
26 197, InldSD JO 

48% 38% Wda pf4.75 
2T% Iff, taste lb 
InspFls 

imgftsc 
tatgR pfl 03 
tattog n 
IntflFn 


11.6 
11 
12 . 
11. 
11. 
11. 
11. 


84% 6*% 64% 

572 13 12% 13 4% 

180 20 % 20 % 201 , -% 

415 11% 11% 11% 

B67 23% 231, 23% 4% 
2100 21 21 21 4% 

*800 19% .19% 19% 

2150 37 361; 87 

Z2Q034 333, IS 

20 52% 52 52 -1 

4 35% 35 




24% 18% ktahoPsl.72 
19% 11 idealB 
27% Iff, HIPowr264 
15 IIPow pff. 10 
15% IIPow pf221 
887, 281? IIPow pM.12 
35% HPaw pH76 
54% 45% IPtew pfl 83 
371, 28 IPow pf 4 11. 4 35% 35 36% 

88i« 25% MW .72 23 13 48 32 31% 31% -% 

40% 21% lmpCM0J1e. r 6J8 - 083 38% 38% 367,. 4-%.- 
12 --S tamjCp - — If W6-9--8%-.ff, 

5% 9% NCO JO 1.4 2267 14% 14% 14% 

9% ' 14% IndtM pff. 15 12 S 18% 18% 18% 

28% ; 19% tndJGss204 54 7 30 24% 24 24% 4% 

" taexco .071 10745% 5% 5% 4-% 

Infmr 49 57 27 20% 26/, -% 

IngsrR 280 50 17 774 52% 5C% 51% 

tagfl pi 235 55 14 38 35% 38 

lngrTee.54 *3 24 29 12% 121, 12% 

' — 21 45 2ff, 23% 23% 

15 276 47% 40/, 47 -% 

5310 273 Iff, 18% 18% 4-% 

97 5% 5 5% 

• 10 59 2tt% “ 

12 5 26 

184781? 

7 25 12% 

11. 70 19% 

*7 13 177 65% 

151% 121% Inter p( 7.75 55 


i 1 * 


% 

117, 

19 

*% 77, 

34% -a 

197, 18% ItcpSeZIOs 
70% 55% MeroaUB 


7 

221 




29% 30 
29% 297, +% 


G G 

.20.7 9 


38% 19 GAF .20.7 9 415 31% 29% 30 -1% 
37% 26 GATX 1.20 *0 13 91 30% 30% 30% -% 

471, 331, GATX pff. 50 5J 4 40% • 40% 40% 4% 

34% 15% GCA 13 482 18% 17% 17% -2 

787, 54 GOCO 1 1.5 10 364 68% 68% 68% -% 

7 3% GEO 47 4 4 4 

12% 5*, GF Cp 54 ff, 5% 5% -% 

44% 38% GTE 116 7JB 1835*0% 40% 4ff 2 
2ff 8 24% GTE p| 2 7.7 12 28% 28 26 -% 

247, 19% GTE pf 248 11 6 24% 24% 24% 

87, 3% GdHou 81 3% 3% 3% 4% 

68% 41% Gwtrwa.48 25 19 634 5ff, 681, 58% 

30 18% Gaptac 50 1 9 21 138 27 28% 26% -% 

17% 0% Gearts .40 *0 18 114 10% 10% 10% -% 

22% 13% Getco J6 27 15 30 20% 20% 20% +% 

" GemfIC 72 10 9», 10 4% 

GemU .40a 3.4 104 117, n% n% +1, 

GnCocpLSOO 13 50 451 *5% 45% 4ff, 

' 92 53 17% 171* 17% -% 

1811 1277 u56i, 55% 56% 411 

1.1.11 157 351, 34% 347, — % 

13 399 Iff, 11% -12% 4% 
1.8 8 919 78 — — - 

3.5 12 3426 63% 

33 12 169178% 

35 0% 

30 8% 

480 17% 


12*i ffa 
12 % 10 

18^ *4% GAlnv' 1.63ft 
46i, 31% GriBcah 1 
38% 22% GCmnia. 40 
21 10% GnOea 

84 67 GnOyn 1 

Sff, ss “ - 
Bff, 53 
5% 

5% 


§ 
s % 


2 
64 
85 

s 

581, 

is 

92% 


GanB 220 
GoFds 250 
GGth n ,60a 91 

9 

1.8 3 
25 
1.5 
*0 
7.1 7 
.1 
SJ 
9.3 


3s, Tff? 

281, -IT*, 


GnHme 
GHott e JO 
GnHous24 
_ Gntaot 25 
47% GnMfU£J4 
BB GMot ' Sr 
18% GM a .09 
34% GMot pH 75 
45% GMot pt 5 
3% GNC 
9 GPU 
53% Gen Re 1.56 
14% 6 Gnfiefr 
537, 40% GnSfyilJO 
13% 10% GTFI pfl, 30 
7% 31; Gensco 

GnRad .10 
Genet g i.20 
28% 10% Gstpf 1.68 
36 2ff, GenuPtt.18 
27% 20 GsPac .80 
28% 24% G«Pw P» 3 
30% 24% GsPw 1*3.44 
31 r, 2ff, GsPw pff 76 
23% 18 GsPw pff. 56 
23i, 17% GePw pff 52 
26% 21% GftPw pff 7 6 
37% 20% ' GerbPrS.32 
23% 12% GerfaS , .12 
12% 8% GIANT 
12% 6% GforFh 
27 17% GlffHJII J2 

64% 48% Gil teas! 60 
14% 11% GMaaC 
14% 7 GlenFd 
— GJobJM.l2[ 

GlobMpfl.79 
GWNtig 
OWN wt 
GWWF JO 
Gdndi 1 58 
301 j 24% Goodyrl .80 
18% 14% GordnJ .52 
32% 19 Godd .68 

44% 38% Groce 260 
34% 267, Gnngra.68 
21% 8% GtAFst AS 
18% 1^ GtAtPc 
561, 28% GfUdll 1 
21% 15 Gfflro L8Se 
41% 31% GtNf* 1J2 
28% 19% ’ GtWFto 1 


75% 75% -% 

82% 62% -% 

]£* Tff, +% 

1826 1^| iel; 1^, -% 

509 56% 55% 55% -'j 


3170 701, 69% 70** +% 

899 431, 427, 43% -% 

14 407, 40% 407, 

10 M% 54 54 -% 

- 4% 47, +% 

12% 13 +% 

68% 66% -% 


7% 

23% 


£ 

131; 8% 

a 


.16 3.315 43 47, 

7 446 13 

I. 813T 656 87% 

7 85 07, g% 8%' -1, 

*1 11 274 44 43% 44 -f% 

ML *60 12% 12% 12% 4% 

13 69 3% 3% 3% 

.7 75 348 14% 14 14% -% 

*9 1628 24% 24 24% ■*■% 

7.1 3 25 23% 23% -1% 

3.813 141 31% 31 31% -% 

3.4 31 890 24% 23% 237, -% 

It 73 25% 25% 25% +% 

12 20 28 277, 27% 

13. 7 30 29% 2ff, 

12 18 22% 21% 21% -% 

II. 28 22% 21% 22 -% 

11. 4 251, 25% 251, 

3 913 85 3ff, 33% 33% 

.7 13 IBS 18% 18% 18% -% 

47 11% Iff, 107, -% 

4 910 9 ff, B +% 

25 81 88 21% 21 21% -% 

*3 IT 818 60% 59% 80 +% 

42 13 127, 127, -% 

5 21B 12*; 12% 12% 

328 ^ - ~ 


2% +% 


2% 

7% 7% -% 
10 % 10 % -% 

33 -% 


20 13 GMP 1.72 16 8 


23 

18 1233107, 

38 2% 

■fl 7 1403^ 

5.1 85 30% 30% 30% +% 

57 8 .222828% 28% 28% -% 
24 18 90 16>, 15% 15% -% 

27 610 25% 24% 25% +% 

£313 2230U45 43% 44% +t 

21 14 1B9 33% 327, 33% +% 

288 - 120 17% 17% 171, 

7 307 1B% 181, 18f, -% 

20 11 21 50% 50% 507, -% 

11. 7 12 17% 17% 17% -% 

19 12 1548 30% 38% 381? -1 

19 8 853 2^, 2S>, 25% -% 


13% *% 

537, <| 
Iff, 81; 
24% 1 
138% 11 
»% 157, 
33 24 

?% 

S' 

80 


42 

3<% 


Intrtat 
tatrtJc 
Intmed 

IrrtAkl 
IBM 
IntCM 
lnlFtavl.12 
tadterv 
ff, IntHr wt 
Tnj IrrtH pfC 


60 SJfi 
260 538 


201, 2tP, -% 
»% 2ff, +% 

S»' ^ +1 » 

12% Iff, 

19', 19*« 


2 142 

577 11% 

37 48'* 

540 10% 10% 10% 


11% 11% +1, 
4?«, 48% -% 


23 IfflH pfA 

19 InW pff) 

34 MMta 260 
38 90% rntMn pi 4 

35 23% lmMutol.76 

57% 47% tatPapff.40 
17% 9% tatRc c 
54% 32% tatNr8i248 
43% 30** InmbGp.M 
19% 11% tafiakr 
22% 18 InMfPwl.BO 
22 17% InPw pff 28 

12% kdSec n 
21% 15% kmmE1 1.90 
35 231, lowOG 274 

377, 257, MwaRslOS 
40 29% lpsloo'104 

13% 9% IpcoCp .34 
40% 28% Irvflnk 1.96 


.72 3 7 9 44 19% 191* 19% -% 

*40 3.4 13 6785 12W, 129 129% + % 
.40 1.411 96 - 25% 28% 28% +% 

18 IB 257 29% 28% 29% +% 

29190% 91, 9% +% 

107 8 57, 6 +% 

45 55 54 55 +1 

J23 34% 84% 34% 

12 28% 281; 28% 

52 10 188 42% 41% 41% +% 


11 2 36 38% 38% +% 

5511 95 32*, 32 32 -% 

*8 58 177050% 40% 407, -% 
22 99 12 11% 11% -% 

8.0 9 154 41% 41% 41% -% 

28 14 127 41% 41 41% +% 

12 52 18% 18% 18% -% 

95 9 78 20% 20 20 

11. *300 21 20% 20% -1 


10.9 
51 7 


269 127, 12% 12% 
43 19% 19 19 

95 


30% 297, 30 +% 

9.2 9 73 337, 33% 33% -% 

50 9 273 34 33% 337, 

— 11l4 1JI# 

37% 


35% 207, JtlfT s 


37 


23% Jllver .56 


10 12 SI 
5.3 7 30 

J J J 

1.12 14 18 316 331, 


1.7 10 282 33% 
56% + irs.26% 14% Jamxwyl2 J 10 237 22% 

^13% 1S JapnF 1.439 12 130 Iff, 

47% 30% JenPU 1.52 16 6 384 %3% 

68% 48% JerC pf 8 11 *120 63% 

85 47 Je>C pi 7.88 15 *130 63% 

106 91% JerC ptllSO 11 *100 104 

18% 131, JerC pi 218 12 

12% e Jewlcr 
49% 30% JohnJnl 30 
481, 37% JohnCm.86e 
27% 21% Jorpen 1 
28% 17 Jostans .80 
27% 22% JoyMIglAO 


37 

37% 


33 

38 

-% 

33 

33 

— *4 

22 

22 

-% 

12 

Iff, 

+ % 

«% 

«% 


62 

52 


63 

63 


103% 103% 

“% 

HI* 

17% 

+ > 


ff? 


a 

19 


20 177, 

19 7 11% 

29 15 2267 45% 45% 45% +% 

4 J 9 90 441, 43% 44 +% 

4.0 18 a 24% 247, 24% + 1, 

3J 15 196 25% 25% 25% -% 

6015 107 23% 23% 23% -% 

K K K 

•7% KDI JO 23 70 28 ff, 8% 8% -% 

10% KLM ■ 47e 25 9 — 

33% KMI pf 450 11. 

32% K man 1.40 *0 9 1237 34% 

28 KN Engl. 48 3 7 17 232 39% 


Z* or, es, — % 

750 16% 18% 181; +% 

8 41% 41% 41% — % 


12 
12 
12 
IBB 
81 
tie 
51 6 
10. 


28 S 


29% 22% GreenT 
30% 20% Qreyti 120 
" 37% GfftyA pM.75 

87, 2% Groiier 

Iff, 9 GrowGe 30 
6% GrobB .08 
_ 24% Grunin 1 
27% 34% Grom pff 80 


18% 18 18 -% 


27% *7% 27% -% 
*4 10 206027% 2ff, 27% -% 


29 287, 287, -% 162% 43% Dug pf 7 JO 12 *«o 61% 61% 61% +% Wt <% Qrumal IB 

20% 2Bi, 28*4 -% ! 18% 0% OyeoPl JO 4.4 11 76 Iff, 13% 13% P7% 30 Gudfid .88 

IB 16% 10% i20% 2£&s DynAm JO 3 12 I 24%24%Z4%-%M2 26% OlWa .90 


59 *150 48 

9 434 8% 

27 14 477 11% 

.9 1* 198 8% 
13 8 Z92 30 

15 3 27 

20 48 35 5% 

28 9 25 24% 
2412 1260 38 


48 48 

5% 6 
11 11 
8 % 8 % 

29'; 30 
28% 27 
5% 51, 

24% 24% -% 
37% 377, +% 


-% 
♦ % 
+ % 
-% 


12% KeterA1 15) 

15% KateCe JO 1.1 

16*, K4IC pi 137 7.8 
133, 7% Kaneb .40 4.7 

103% 87 KmbpH246e<2 
24% 16% KOyPL238 11. 5 

34 25 KCPL pS3 80 

40 29% KCPL pt4.50 

20% 15 KCPL pff 20 
57% 39% KCSou 1 
14% 10*, KCSo pi 1 

19% 14 KsnGEZ36 
41% 29% KanPU2» 

23 IB KftPL pff 23 
13% Katyta 

13% Kaufer 40 
13 Kaui pf L50 0-0 

73 Kaii pf 575 10 

31% Kenowp.76 
38% 23% KeUwd 1J0 
2% .% Kensi 
26 iff, Kemn .80 
297, 21% KyUdl 244 
18% 0% KerrGI .44 
33% 28*, KerrMd 10 
31% 17% KeyBL 1.30 
4% 2% KeyCon 

15% 12 KeyWs.48 
37% 56% Kiade 1.20 
571, 42% Kidde pli.$4 
61% -43 KimbCC.32 
40% 26 KngWRffS 

29 21% KW &50 

29% 147, Kolmor 32 
22% -17 Kopets .60 
37 30% Kopr pt 4 

104 96% . Koppr pf 10 
16% 12% Kara* n.53e 
48 36% Kroger 2 

32 25 Kuoota49e 

24% a KuMms .40 
67% 29% Kyooer 33e 
231, 15% Kyeor J8 


381 147, 

28 17% 

S 17% 

113 8% 8% 

154 100% 9Mt 


34 'S 34% +% 
301* 39% -% 
14% 14% -% 
17% 17% 

17% 17% -% 
8% 

100 %+% 


415 22 21% 21% -% 


*100 32% 32% 32% +% 
*50 38% 38% 381; +T 
10 187, 107, 167, -% 


45 

20 

18*; 

88 

60 


228 55% 55% 55% +% 

2400 12% 12% 12% +% 

849 177, .17% 17% 

285 38% 36% 38% -% 

I 21% 21% 21% 

63 Iff, 15% 15% -% 

193 151, 15% 15% -1, 

7 18% 16% 15% +f, 

4 84 83% 84 

3.3 14 591 54% 53 S3*, -1% 

14 7 82 35% 35% 36% -% , „ 

271 9-18 % 9-18 +1-16 gjfe 

13% 7 

13% 6% 

22 19% 


OOO 

29 21% OranRie.14 8J 10 74 28 2S% 26 

12% 7% Orange. S3t 5717 92 9% 9% 9% -% 

28% 20 OrtanC .76 10 42 25*, 25 25% -% 

12% 8% Orion P 31 250 10% Iff, 10% -% 

*' “ Orion pi .50 58 7 77, 7% 7% -% 

Orion pff 75 9.6 21 2*, 28% 2ffi, -% 

27 8 34 23% 231, 23% -% 

21 13 313 34% 33% 34% -% 

1011 S3 16% 16% 16% 

*0 9 565 35% 34% 35*, +% 


74 

4J1B 24 
3J1S 112 34% 
1.4 51 420 8% 
51 110280% 

15 4Q 13% 
11 18 120 53 


ff, 2% 

14% 14% -% 
34% 341, -% 
8% 8% — % 
80% 60% +1, 
13 13 -% 

52% 53 +1; 


O'! 

s, a 


31% 19% OuBxftL64 
38% 22% OvrnTr .72 
19 13 OvShip .50 

37 287, OwenC 1 40 


51% 37 Owenlla.80 16 10 723 48% 49 49% -tj 56% 

15% .10%. Oxford j44 15 20 13 -Iff* 12% 12% -% Iff* 

r. - . . . 1 P- -Q- -■ .- .j. »v S?- 

*171. OUftJ 4 fin 44 Aft fin a 


37% 22% PHH 1 29 14 91 35*, 3<% 34% -% 

47% 30% PPG 1.801810 135144 43% 44 

31% 15 PSA .60 22 20 70 27% 27% 27% 

23% 13% PSA dpM.flO 9 5 95 20 20 20 +% 

.14% 11% ' PacAS 1.54 11. 25. Iff, Iff, Iff, -% 

20% 13*4 PftcGEI.84 ML 7 224717*, 17% 17% 

._ — - ---- 2, -,3 goo 41% 40% 41% -% 

4218- 485 28% 28% 28% +% 

.6 12 54 8% 8% 8% -% 

11. IT Iff, Iff; 18% -% 

26 12 42 13% 15 15% 

79 9 852 72% 71% 72% +% 

21 7 42 13 12% 12% -% 

84 8 674 27% 27T, 27% -% 

12 14 33% 33*; .33% 

20 18 40) 30% 30 30% -% 

7.8 . 54 29 28% 28% -% 

1415 3 347, 1C, 30, 

1.8 12 20 . 39% 39% 30*, -% 

3328X7% 67, 7% +% 


247j 14% fochG 220 
42% 29% HOChT12.44 
41% 27% ROCkwII 12 
73 55% RahmtCJO 

02% 39 Roftrln 
27% 12% RolnCm40 
36% 9% RotlnEs.10 
12% 8 RaHIns .46 
4 2 Roneon 

19 13% Roper -64 

37% 24 Rarer 1.12 
13 7% .Rowan .12 

62% 45% Raym 3A7e 
17 9% ftortnta 

581, 17% RubnwfflS 
26 14% RussBr 

20% 15% RusTog .78 
81% 19 RyonH 1 
30% 22 Ryder s .60 
28 16 Byland .86 

20% 8% Rymer • 

13% 11% RymerpH.17. 86 

SS s 

56% 37% 5CM 218 14 178 54% 52% Sff, -1% 

9% SL Ind .221.9 9 .15 11% 11% 11% -% 

19% -SPSTec JO- 2014 -60 30% 30% 30% -% 

1?--'SflMie , ':M'-iS-'-30 27- 15% 15% 15% +% 

1S . 291 17% 17% 17% +% 

1.718 78 18 lli 177, 

28 98 10% ff, 10 -% 


14 480 217, 20% 21 >4 

18 10 53 20 18% Iff, -% 

1511 87 28% 28*? 26% 

21 11 102628% 28% 28% 

2518 73 26% 26 26% +% 

5 75 18% 177, 18% +% 

33 12% 12% Iff, +% 


21% 16 
90% Iff, 
11% 5% 

SL % 

38% 23*, 


46% 31% PacLtBl32 
29% 23% Pd.umi.20 
10 57, PacResOSe 

19% 13% PacRspi 2 
17% 12% PacSci 40 
82% 59% PWTftM.72 
13% 91, PacTTn .40 
31% 23% Pftdfcp2J2 
33% 29 Part pf4.07 
431, 26% PoJnWb.SO 
34% 26*, PainW pf2J5 
38 33% PftimBdJO 

20% PW1A8H70 
PanAm 
PSnA wt 
RandetorJO 
PanhEff30 
PantPr 
PaprctL40( 
Pardyn 


SebnR)256a 
SfBtHa JO 
SfgdSc 
signs wi 
_ SriKbi s .40 
347, 24% Safewyi.80 


%, 57 ;t 

Sff, 31% +% 


S 

21 

w?i 


4 

1% 

I 


25 2 

1.125 186 37 

5.1 10 3210 31% . _ 

35% 24% Saga J2 20 12 84 26% 257, 25% - % 
23 Iff, SUoLPI.72 8J7 14 19% 191; 19% -1, 

IT. 55 11% 11% 11% +% 

412 8% 5% «% +% 

.5 15 407 331; 33% 33*,-% 

8.7 B 645 25% 25% 25% +% 

2911 123 9*, 9 9% +% 

21 1 11% 11% 11% -% 

1.5 18 1375 36% 35% 36% +7, 

7.8 13 57 243, 24% 24% 

11 14 544832% Iff, 3ff, -% 
3.811 226 40% 40 401*+% 

■“ “ 51% 51% 51% -% 


12373% 3 3% +% 

1.2 23 114 171, 16% Iff, 

0.8 11 384 34% Sff, 34 -t, 


16% 9% 

21% 11% PftrtE , 


S’ 


PftrtDrflB 
28% Part* 1.12 
14% PariiPn-52t 
1% PatPtrl 
11% PeyNP .84 
14 PayCah .16 
11% 6*, Paabdy JO 
17, 5-16 Pengo 

43% PenCen 
as', 44% Pauiejzaa 

277, 22% PftPL 256 MLB 
40% 30% PftPL pf4.40 11. 
40% 31 PftPL pf4.50 12 
29% 24% PftPL dpr!42 12 
27% 21% Pal*. dprZ90 11. 

PftPL dprSJS 12 
PaPL dpr3.75 12 


33 822 71, O', 

15 111419% 19% 19% -% 

113 10% 10% 10% 

10 33 13% 13 13 -% 


12 117 S 

13 11 379 34 
28 45 90 Iff, 

4 54 ff, 

*8 14 50 Iff, 




. 13% Iff, 

J If 468_177« 17% 17% -% 


11% 9% 8 Paul 120 

9% 3% vJSatem 

30% 24% SaUleM .16 
28% 19 SOiaGfl.24 
9% 6% SJwmB92o 

11% 8% SJuanR 
51 31 Sandr .56 

25% 19% SAnttRn.94 
— 23% SFaSoP 1 

28% SaraLeft.44 
50% SeraL pf!91o 7.6 78 

20 SgtWal 1.40 4.1 15 10 

14% SftWRE.20 
15% SftvEffl.60 
ff, SftvE pt1J8 
5 Savin 

131, 9% Serin pfl. 50 
28% 19% SCANAZ16 
52% 33 ScfoPW.68 
49% 34% ScMmbl.20 
Iff, 6 SdAll .12 
33 22% Scoalml7a 

61% .48% SeotFal 

28% ScottP 124 
12% Scottya 12 
43% 23% Scorill 
45 23% SeaCnt .42 

13 87, SeoCt pM.46 


IS 

19% 

22% 

12% 

9% 


I. 051 30 
8.4 7 S3 

II. 1 
78 
1 


34% 34% 34% -% 

Ulff, Iff, Iff, +% 

19% 187, 19% +% 

11 % 11 % 11 % +% 

T*’ 7% 7% -% 

1*, 12% 12% 

207 24% 24% 24% -% 

16 13 454 47 48% 48% -% 

12 10 3099 37% 30% 37% +% 

.9 IB 743 13*, 12% 13 +% 

24 14 3664317, 31% 31% -% 


12 
29 8 


28% 

31% 

100 

107 

70% 

411; 


20 28 103010*, 97, 10 -% 

33 9-16 9-16 9-18 

12 253 51% 50% 51% +% 

**■ SIS £: SS :i 3 3 IS 

Su S 27% 17% SeaLnd AO 229 

ff 30 1® 37% X ♦% 5% 3% SeeCo 

Si. * S , *«*» aSi Seagrm.SO 

’J 36% |8 ”% 21% 13 Saagul 

31 ®!* 57.4 + % 31% 2ff, SealAIr A4 


SeaC pfBZlO 11 
SmC ptCZIO 11 


10 121158% 551, 50% 

29 10 856 42% 41% 42% -% 

1910 52 13% 13*; 13% 

14 5 417, 41% 417, 

39% 39% 39% +% 

12% 12% Iff; 

15% 15% 15% -% 

Iff, 15% 15% - 
488 22% 22 22 -% 

28 4% 4% 4% 4-% 

2012 887 41% 40% 40% 

17 49 17*, 17 17 -% 

1 4 17 183 31% 30% 30% 


1.1 10 78 
12 16 
10 
17 


61% PftPL pr 11 
94% PftPL pr 18 
55 PaPL pr 8 
34 Pemrit 220 
20 Pent* pH 60 
271, Penfu*aZ20 

10 PftOpEN 20 
_ 14% PftpQys 

60% Sff, PftpteCft.78 
30% 21% PertS 56 
9% 7% Ptmleni.176 

22% 15% PoryOr .28 
81 Pemo 1.40 
28% 24% PMRs 172a 
17 14 Peffts ftitST 

2% Ptrtav ,B5e 
33% Pfizer 1.48 
127, phelpO 
34 Pheip pr 5 
28 PWtxS S 4 

11 PnlteB2J0 
22% PtelE ptS.BO 
40 PrtlE pt 7 
51 PhllE pH 7 5 
9>, PhBE ptl.4t 
7% PtulE pi 1.33 
46 PNIE pf7 85 

PtufE pt1J8 


41*2 

$ 

s 


X 

24 

55 
48% 
1B% 
31 

56 
67*, 

'St 

80% 

70*, 


gj* “!? “% 32% 22% SoftlPw 1 17 8 57 27 2®, 27 

flSrosLrosi.i^ li 85 *2 455 * SoarleG 1 1.5 18 735 847, 04% 647, +1, 

C4 64 84^^ J 25* Sears 1.78 509 281835% 35% 3S% -% 

SS°2&- 2t. SS. 31% 22% SecParal.34 500' 1715 267, 26% SS, 

10 18 -% 


11. 

12 

11 *270 65 84 '84 

5013 243 39% 39% 391, 

67-2 24 34 24 -% 

*6 20 240 47% 4ff, 47% +% 

7 7 6 U4 15< 15% 15% -1, 

19 36 Zff, 23% 22% 

11 10 154057% 56% 567, +u 
21 13 001 26% 26 26% +% 

1*6. 340 8% 0 8% 

1.3 17 212 22% 21% 22% +% 

1715 164 38% 37/, 88 

1* 22 28% 26 28% +% 

14 39 16% 16% 16% 


'31% 22% SecPanl.34 

Iff, 11% SeJflU 
40 28% SvCCp ft .48 

16% 11% ShaWeft.72 
287, 14% Shewln JO 
Sff, 29% 8heMT237e 
30% 17% StoHGio.BO 

40 251; Shrwin .92 
5% Shoetwn 

1*B 12 Short* .80 
Iff, Iff, EMP&d.BB 
Signal 1 
Siflrtl wtS 

85' 52% Sign! pt*l2 14 

41 26% Singer .40 1.1 9 

337, 27% Staff pf3J0 
18 12% SkyOM ><8 

28% 20% StetterySOe 
15% 7% Smithln.32 

*20 52% 52% 52% -2%fwf SnS f^Sul M° 

*250 64% B31» 63i» I™* ’ 11 * Smoclol.06 

» 10% 10^ T# -% SnepOrt.16 


so*, 39 -% 

IffB 13% +% 


126 

IIS 

74 

60% 

60 

23% 

95% 

2ff, 

18% 

24 

28% 


34 

a* 

26% 

S'* 

90 


1M> PHH pf 17.13 1* 
88% PhflE pt 15.25 1* 
54 PhflE ptg.60 -* 
44% PftilE |*7.80 
44 PhilE pf7.75 
151, PhilSut* 32 
72% PHIMr 4 
13% PMpIn .60 
11% PhUPI s 1 
22% PhIPT pi 
19% PhltVH .40 
23% PledA s J8 
24% PmNG 232 
14% Fieri 

PHsbryl.56 


21 34 3% 3% 3% +% 

11 14 323248% 471; 47% 

520 22% 22% 22% -7, 

9J 20 52% 52 52 -1 

1.322 6474 42% 41 413,.-% 

1* 6 206915% 15% 15% +% 

11 *110 29 29 29 

11 
14. 

11 
11 
1* 

11 


77 10 ff, ff, -% 

*10057% 57% 

40 9% 9% 9% 

*800 121% 1 20 120 

*90 112 112 112 

1* *100 70 70 70 -1 

14. *200 57% 57% 57% -t 

1* *110 57 57 57 -t-% 

66 12 9 20 19% 20 

4.8 10 115084% 83% 83% -% 
2514 73 24% 24% 24% -% 
108 590612% 121, ijttj +1 | 
626 23% 23*, 23% 

1.811 43 247, 247, 247. 

9 9 678 33 32 32*, -% 

7J9 18 30% 30% 30% 

IS 22 23% 23% 23% 

11 12 740 S1% 60% 51 +% 


19% Iff, Snyder 
4ff, 29% Sonat 2 
19% 13% 8onyCpl5e 
30% 22% SeaLM 1J0 
40% 80% SourtC 3.30 
23% 18% SrcCp pfZ40 
25% 20 SC& pfZ50 
30% 22% SoJurlrC.40 
40% 38% Saudwn 1 
36 24 SoetSklJO 

6% SoeiRSZttt 
Iff, SCafE B2.10 
IS 8ouitiCaj2 
17% SolnGosl.80 
30% SHEW 272 
41% SoNE PI4.82 
22% SoRy pf260 
23% SoUnCd.72 
24% Soudnd 


10 

277, 

23% 

26% 

44 

27% 

31 

39*; 


21% Pioneer! J4 5 1 5 201 24% 24% 24% -% S? 1 

13% PlonrHITr 1.1 72 16% iff, 16 +% £, B ISfS* m* 

Zff, PJPryB >J0 2911 471 41% 40% 40% -% “ 

61% PKnB ptZI2 26 1 82 ff » -1 w JK 1 


3.7 14 68 2ff, 211, -% 

0.0 9 96 27% 271, 27% -% 

4.4 33 10% ff, 10 -% 

3J 28 400 291, 29 29% +% 

46 5 112 28% 28 28 -% 

2 ff, ff, 21, -S 

3.8 IB 25 1-0, 14% i4h +% 

3.5 9 472 34% 34 34% -% 

31 2 S3 S3 53 -3 

3911 828 60% 59% S9% 

Z1 18 686 36% 35% 36 -% 

8- 3 48 477 27 26S, 27 +% 

16 50 120 18 17% IB +% 

*4 482 18% 17% 18% +% 

11. *850 35% 35% 35% — % 

9- 8 2 101% 101%101%T% 

16 47 IS 14% 147. +% 

*811 157641% 41% 41% 

1.8 30 5 28 28 28 -I, 

Z2% 22% 22% -% 

32% 32% 32% -% 

19% 13*, 19% -% 


1.8 17 57 
1.0 18 IS 
*5 7 53 


25% 24% LAC 


L L L 


30 

17% 

9 

13% 

19 


23% LN H2B7e 
12% LIE F*24e 
1% LLCCp 
e LLC (4 
7 LTV 
11% LTVA 431 


576 74% 023 23% -1% 
9.7 10 66 30 29% 29% -% 

17. 349 13% 127, 13 -l. 


34 


8B5 3 
26 10% 
1347 8% 
3 Iff, 


9 


12% 


3 +■ Jyj 

8 % 6 ^ + % 


Plitrin 
PtanRs JO 
PlantmiBb 
Playboy 
_ Ptasey B4e 
223, 14% PogoPd.BO 
33% 24% Poiarkl 
21 Iff, Pondra .40 
21% 15% PopTol JO 
— 14% Portec .41 

14 PcrtGEI 90 


439 12% 12% 12% +% 

1.3 16 284 IS 14% iP +% 

1 J 16 100 10% 10% 10% +% 

13 65 9 8% 9 +% 

46 13 8 201; 20i 2 20% -% 

*1 34 577 14% 14% 1 * 


18% 11% SwtFor 
18% 10% 8wtGe8l.24 
61% Swfiefl 8 
Iff, SwEnr J52 
10i, SwtPS 1J0 
SpariDa.52 
SpedP 


17151 
15 18 

1 J 18 43 391, 

52 21 702 131, 13 

25 8 184 24% 23% 237, -% 

BJ 7 294 38 37% 37% -1, 

116 38 26% 28 28 -% 

24 13 228 38% 38 38 -2 

8 183 7% 7% 7% +? 4 

*812 5 Iff, 1& 12% -% 
9-3 9 145 177, 17% 17% +% 

23 17 990 44% 43>, 43% -% 

B91 -44 d4ff, 43% -% 
5 94% 64 64 -% 

ses 36% 35% 35% -% 

11- „ 1 33 33 33 +% 

16 19 169 13% 13% 13% -% 

12 IS 25 25 25 25 -C 

4.0- 27868% - - 

*1 11 904 Off, 

1.6 16 32 60% 

29 14 129 40% 

13. IS 73 16% 

BJ 0 1144 34 

1 J 12 1140 Iff. 

*4 21 32 27% 

8.7 49 30 

10 . 8 

10. 1 

9-2 12 IB 27 ' 27 27 

24 TO 119 41% 41% 41% 

18 10 860 31% 31 81% +% 

32 39 31 87, 8% 8% -% 

9.0 7 683824 23% Z&, 

2-15 7646 2°^ IS*, Iff, -% 

7.6 8 84 23% 23% 23% — % 

6J It 450 40 39% 40 4-% 

9.3 iS00u50 49 49% + ft, 

K 1“ ff!? ?6*4 26*, -% 

6.2 38 277, J77. 277. 

27 10 2260 36% 35% 38% 4-% 

i*l' ^ f 'i? ^ 

J ■ S 7 S' 3 

s; ss 

1.9 11 48 27 26% 2w! ’ 

8J9 «9 W% S "% 

" J?* 15*, 15*; -3 


8 

87% 68 -% 

67% 68 +% 

Sff, 397, -% 
IS 15 
33% 33% +% 
15% 15% 

27 27 -% 

37% 37% 

23% 23 23 

24% 24% 24% — % 


14361 66 


90% PoG pll 
18% P0ri3 p(2 


22 % 

217, 

106 

35% 29% PwG pf4 
34% 29 PorG pl*32 
38% 28 Potlehi.5B 
34 217, PoonSZiS 

46% 36% PrtB 014.50 
*1% 32% PUB p!4 04 
25% 18% Pram) * .38 
271, pnnrk 2 
14% PrtawC 
16% PrlmMsOS 
50% PrpctGZSO 
" PrdRsh .35 
PrOler 1.40 
17% P&vCOl 2 
16% PSCOI pizio 
" PSInd 1 

PStn {£350 1* 
PGta pf 1.04 11 



40 

a 
s 

471, 

241, 

2V, 

10% ff, 
26 20 
9 8 


« 8 % 


LBJ, 6% PSln pfl.00 11 Z1300B1, 


33*4 33% 33% -% 

4.813 124 32% 32*, 32% +*, 

7.4 9 798 29% 29% 29% -% 

ia *500 44 43% 43% -% 

10. *280 39% 38% 3ff, 

15 18 35 24 89% 24 +% 

528 10 38% 38% 38% -% 

15 121819% 10 19% +% 

.3 28 290 321, 31% 31% -% 

4.6 14 1178 57% 56 67% +% 

20 22 177 17% 17 iff, -% 

34 12 5 40% 40% 40% 

984 131720% 50% 20% -% 

11. 1 20 20 20 +% 

12 10 154 8?. - “ 

*100 25% 
z300QS% 


9$% 25% +% 
8% B% +% 
B% 8 % +% 


72% SOOT pt3.75 
9 StPaeCe.40 
iff* 12% SanieKS2 
31% 23 StenWk .96 
35% 20% Slarrera.CS 
11% fi SfaMStoJOft 
ff, 27, Steego .12 
2ff« 147, Steroid .78 
12% 9% Slrtaep .70 
£% 2 ", StertW.a 
237, 18% StawiJ 1J0 
StwWTOI J8 
save pf 1 
StoneM.60 
Same .80 


34" 2!% 

iS, s. 

39 24 


6.2 *10 7^ 72% 

218 424 19% 19 19 ■ -% 

19 9 45 13% 13% 13% -% 

1211 146 29% 20% +2 

14 10 23 321; 32 32% +i_ 

11 11 n’ -5 

3% a s 

18% 19% ig% +% 

. „ „ VII, 10% 11% + i 4 
*0 12 3377 30% 90% 30fo - h 

6.5 13 103 22% §2^ 2* -£ 

63 18 16 27 28?. 26Y-% 

8-9 *600 11% ?T # ?lJ H 

17 9 7 43% -43 43 — % 

S-014 MBS 30% 30 30% 


11. 44 

*0 06 

3.9 10 13 

8.8 9 44 
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2«J 15% |“f 4 g®*® w BW. -414 

2„ wt “ 8714 “ « T » 19 % -% 


^ hi 5: .a #, |S £ £ £ 

W'a «% StrtdRt .80 4:4 4t 65 +1 « 

75* 3»» SumrSh S I? 1 * *8 18% -v 

SB 
14 


n. 3»,’ suwah ’" '•“* * l S ™« « ’IBIJ -% 

x-ts - “-S aLUar" 



seas'll Bsfaas-' 

3 3 IS’“ 81 s j* p 5 I ♦> 

a assays HISS* 
S5S* *“Ustgg!^ 

a ■ S '■»«•» 4 Ik S, !§v,!i 

ISi 3 IS!, 14.2 10 Z30Z4C 23% 23% -1 

Blij 68% TRW 3 3.911 609 78% 7B% 7SS -v 

73. 1% TKBOV so mJ* '“TJ 1^8 *8 

O'** SP! TattBcdl.16 1 5 IB 76 7«, 79 70*1 +■3. 

55 ’f* jo. b 13 « ;g ^ ^ 
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38 23<* Tandy 

0fil 4 54V ToMnut 1 
3023, 226% TeWyn 
24 143* Telram 42 

48 <4 29V Telex 

40, 29% T ampin .84 
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13% 8 
96 77% 

!3% 6 % 
38% 29% 
*1% ZB 

, 13 
34% 35% 
17% 157, 

401, 31% 

15 St 

St a 

49% 39 

43% M% 
16% 0 % 
19 16 

41 30 

17% 13% 

591) 99% 
36% SB 
171) 9 
30 25% 

34% 17% 
11 % 8 % 
14 10% 

38% 21% 

a a 

63 45% 

1101 , 80% 
41% 31% 
57% 32% 
7% 4% 
1B% 13 
38 25% 

34% 25% 
72 50% 


Thacfr 
Theck pM.is 
ThormE 
TtwnBea.36 
ThomtaSSb 
TnmMedO 
Thrflty .80 
Tldwtr .90 
Tlgertn 
Time 
Tlmph 
TmieMI.36 
Thntenl.BOa 
Titan 

Trtan pt 1 
TodShpt.32 
Tokhms.48 
Tol Ed 02.52 
ToiEd pH 72 
ToTEd pn.75 

Toed pra .47 

ToCtS pld.28 
Toed p».3Q 
ToiEd pi 221 
Tonka s 
ToMRoM8b 
Trcftmt 1 
ToroCo .40 
Tosco 
Towle 

Towte pt.« 
ToyRUs 

Truer s 

TWA 


95 40 

w. a . 

2a 262 31% 
27 18 60 267. 

SB 10 IB ir? 
26 10 58 15% 


59 
9% 9% 


3 013 419 20% 

163 14% M 14% +% 


63 


-% 
-1% 
-1% 
-% 

36% 367) +% 
17% 17% -% 

’-5* 2& "3® 

B% 20i« *-% 


13546% 6 6 -% 

1 1.7 17 4316 u6T% 59% 59% 

17 188 19% 18% 19% -% 

2515 593 53’* 531, 53% -1, 

32 23 278 507, 50h 507, +% 

74 7% 7% 7% 

91 31 11% II 11 -% 

408 72 33% 33 33 -% 

27 11 236 177, 17% I77 a -% 

13.5 327019% 19% 19% -% 
13 20 28% 2B% 28% -% 

13 18 29% 29% 29% +% 

11 18 27V 27 27 

13. IB 33 32% 33 

12. 7 19% 1» 19 -% 

12 3 18 18 18 -% 

' 287 28 27% 271; 


I. 1 13 50 45% 43 " 43% -2 

22 12 495 <8% 46% 46% -% 

£5 10 160 16% 157, 13% -% 

304 3% 3% 3% 

7T lOSg 9% 9% -% 

72 4 8% S% 6% 

27 1138 36% 36 38% — % 

32 1.813 727 20% 20% 20% -% 

TWA 5197 22% 21% 21% -% 

TWA pILSS U 230 16* 15% 16 +% 

TWA pBZ25 S.8 294 33% 33 33% -*% 

Tranand.64 5.6 18 515 28% 26% 28% -% 

II. » 20% 20 20 -% 

14 13% 13 13 -% 

291 44% 44% 44% -1, 

78 53% 53% 53% -% 

195 20% 20% 20% +% 

121 8 87, 9 

z 100 337, 


7.7 « 
4.9 9 
72 
11 . 

7 

92 


ZTOOB37) aar, SB's 
10 23 11% 107, 10% -% 

?2 & !£ m ^ -i 


Jrmtn&SZ 
TARlty 1 
TransedlBh 
Trasc p*3 87 
TmnBASB 
Tranecn 
TrfSP pm. 64 
TmsOh 

Tranwvl BO 5.7 9 
Tmwld .48 U 12 752 36% 35% 

TwM wtA 33 IB 187, 167, -% 

TwW pi 2 6.1 10 331, 33 33 -% 

TwM pi 1.90 11. 5 17% 17% 17% 

TravterZM 4 A 10 1086 44 43', 44 

Trav pi 4.16 7.7 4 54 53% 54 

TrlCon 352* 13. 164 261, 26 26% 

Trlrin a 1 75 19 16 19 4 % 

TrtaPc 1 MS » 28<) 26 28% 

Trtouno.54 1.9 16 486 45*, 44% 45% -% 

Trico -20 13 12 74 6% 6 6% 

Trtnty .50 3^ 73 14% 14% 14% 4% 


TrHEnfl.10b 
TWtE pll.10 
TucaEP 3 
TultBX .44 
TwinDs .00 
TycoLb .80 


^ 36 90 19% 
6JS 12 ~ 

10 B 397 
10 16 57 ’147^ 

44 10 28 18% 

£1 ID 173 39% 


■* 


19% 10% 4% 

1274 12% +% 

37% 37% — % 

14% 14% 

„ a ® 

Tyler a .40 £7 11 149 14% 14% 14% -% 

U U U 

UAL 114 T3 272457% 96% 57 -% 

UAL pi £40 6.D 152 35 34% 34% -% 

UCCEL 19 297 15% 14% 147, -% 

LiOC n IBS 27% 27% 271, 

UGI £04 9.1 11 47 22% 22% 22% -% 

UMMaa 114 11 10% 10% -% 

URS 40 3.4 15 38 11% 11% 11% +% 

USFG £20 6.3 49 2029 35% 34% 35% 4% 

USG S 1-68 4.4 7 182 38 37% 38 4% 

UriFntZO 
UnKvr 2.12a 
UnlNV 5£6e 
UCampl.64 
UnCartfl.40 
UteonC 
UnBacl.M 
UnS p» 4 

Una pM 4 .. _ 

UE1 pa. 8 1£ *14067% 671, 67% 41% 


4.4 

7 

182 

38 

371, 

38 

1.3 

14 

52 

16 

15% 

16 

3.7 

10 

2 

58 

58 

58 

5.0 

10 

60 

10T 

109,106 

4.7 

13 

1253 40 

381* 

387, 

£7 

13 

3400 50% 

4tf* 




301 

e 

b% 


10. 

6 

1386 16% 

17% 

ft 

11. 


2310 35% 

35 

13. 


58 

32 

31% 

31% 

1 12. 


2140 67% 

67% 

67% 


4% 


121 

High law Stort 


n 

Oft. ni. E 


28 19% UnS pe.66 12. 

2tn ; 14% Un£l pH 13 11. 

E8 47% IM3 (577.44 1 £ 

72 50% LEI pfH S 13. 

23% 22 UnExpn 
52% 37% LMPbc 180 3.7 11 

115% 87% UflPc pt725 6.6 
21% 12% Unkpyl .18 .8 13 

70 50 Unryl Pf 6 14. 

5% 31, UflitOr 

197) 10% UnSrnd 13 

16% 9% UBrd pi 
33% 1 b% UCbTVs 
35i« 22% UnEnrtf.48 
22% 11 uaium 2 
30% 21% Ulllu pi 3.97 1% 
30% 22% Ulltll pt 4 14. 

25 157, Unbind .60 £5 9 

43% 35% UniOfM 32 
47 23% UJerOkUB 

16% 11% IMMU 
3 2 UPXMn 

38% 26% UBBjrG .12 

87, 5% USHom 

42V 32% USLaW .80 
40i« 23 USSbM.SB 
31% 22i< USSteri 1 
55% 49% USS8 plELOlB 11. 
142% 115% UESd prl£75 B2 
31% 24% UBSU pKL25 74 
39% 32% USTcb 1.72 A0 11 
84% BO USWM6.72 7.4 8 
13 S3, LhiSttX 20 

45 3? UnTacM.40 3.4 10 

39% 31% l/Tch pt£55 7.0 
25 16% UnITri 1.92 8.8 8 

31 23 UiuT 2plU0 56 

21 14% UWR a 1£B 7.012 

33% 21 UnUnte 30 JB 16 
20% iSi, Urivar ^0 «-2 7 

28 20% UnMFdl.12 

23% 17 UnLHt t 
53 26% Unocal 1-20 


51 
7.3 26 
9.5 4 


.5 36 
3.6 10 
11 
1 

.4 7 

£< 9 
£5 13 
33 18 


4410 
4.6 8 
4.0 8 
2.3 21 


122% 501, Up|olm£56 
43 247, USUFE1-P4 2 7 11 

107, 8%. UsitaFdI.D4a 10. 
267, 20% 


UUPL 2-32 £613 

26% SS UlPL paw 11. 


27% £17, UPL rizeo 11. 


23% 18% U1RL pt2.3C 10. 

20 157, IMPL pBLO* 11. 

27 16% UtirtCo 132b 54 8 

23 1B1« UP CO PCL44 11. 

243, 16% UblCo pr2.6l 11. 

35% 29% UUICO pM.13 12. 

V V 

41 22% VF Corpl.mo 10 

143, s', Valero 

25% 14 Valor pH 44 15. 

4% 2% valeytn 

28% 19 VbnOrnJS 3.8 7 

4 21, Marco 

46% 26% Vartan -26 .9 20 

13% 9% VBro .40 3-5 32 

257, 17% Veeoo .40 £1 15 

12 3% Vanda 16 

11% 9% VestSeiZOa 11. 

51% 2914 Viacom .48 1.0 21 

73% 55 VeEP pfr.72 11. 

91 07% VaB pis BO 10. 

91% 70% VaEP pl9.7S 11. 

68 53 VaEP p(7£0 11. 

277, 13% Vlatwya 16 

45% 29% Vomad 12 

83% 68 VuIcnWLSO £4 12 

w w 

31% 23% WCOR£4£ 9.0 9 
38% 25% WactiOV 1 £19 

23i, 16% Waddit M £8 
10% 6% Wrinoc 
56% 37% WatMrt £8 .6 25 

30i, 18% Walgrre.44 1.717 

% 17% WkWml.40 
% 28 WaJCSv-45 1.218 


Sb 

1001 M 

57 25% 

a 18 

*26084 
*150 K 
238 23% 
125648% 
S Ilf 
131121% 
2800 591, 
32 3% 
313 197, 
264 15% 
203 31 
289434% 
» 21 
37 29% 

13 29% 

54 24% 
122 43 
68 437, 
19 13% 
18 2% 
181734 

940 87, 
136 33% 
fifty 35% 
4736 30V 

7 

58 1 
<39 31 
285 35 
IBM 77% 

8 9% 

271641% 
Z73 36% 
126322 
3 26% 

30 181, 

84 24 

55 19% 

17 25% 

297 22 
3703 
694 11 
261 36 
36 1 
312 

9 26% 

5 27% 

11 22 % 
17 19% 

22 241, 

1 22% 

2 24 

6 35 

V 

319 37% 
1442 12% 
60 23% 

?! a, 

93 3% 
1706 31 
36 11% 
xSJ 197, 
229 9% 
40 11 

370 48% 
zlOQ 72% 
*10 66 
*100 89 
*40 68 
£ 24% 

3 43% 

43 82% 

w 

70 28% 

439 32% 
79 21% 

43 8 

2245501, 
1889 25% 
74 23% 

14 38% 


agi 
One Pm*, 
law QeoKCtaa 

23% 25% 

187) 18% 

637, 64 -% 

64 64 -1 

23 23i, 

48% 48% -% 
10$. 10®(-1% 
2V, 21% 

38 59 +% 

3% 3% 

19% 194t 
147, 151, +% 
80% 31 +% 
33% 33% 

21 21 
29% 29% -% 
2BV 29% -% 

24 24 -% 

42% 42% 4% 
43% 43% -% 
13% 13% 

S, 33^1 - ** 



24% 24% "% 
3%° 3% +% 
30% 30% -% 
11 % 11 % -% 
19% 19% -% 
9*9% "% 

107) TCP, 

477, 477, -% 
72i, 7£i, -1% 
88 86 -1 
69 89 +1 

66 88 +1 
24% 24», -% 
43% 43% 

61% 62 -1 


26% 28% -% 
32% 32% -% 
20 % 20 % -% 
7% 7% -% 
49% 4», -% 
24% 23% 4% 
23% 23% +% 
377, 37% -% 


We regret Odt titling it mam- . 
plete because of a computer 
processing error . 



. ; - A ^^gal 'Hines IntcJnational Conference in association with Hie Banker _ 

■.*. ” y ~J*t '■ 1 - •" '■ ." • " 

Electronic 
Financial Services 

Hotel Inter-Continental, London, 21 & 22 October 1985 

The Financial Times high-level meeting on Electronic Financial Services will 
be held at the Hotel Inter-Continental in London on 21 & 22 October 1985 
and is tirried to coincide with the major Banking Equipment and Technology 
exhibition at London’s Barbican Centre. 

Subjects to be addressed: 

• Electronic Financial Services — Now and in the Future 

• EFT/POS: A Banking, Retailing and Consumer Perspective 

• Financial Institutions and the New Communications 

• ATM’s — National and International Networks 

• Home Banking 

• Future Cash/Treasury Management Systems 

• The Potential Applications of Expert Systems in Banking 

Some of the speakers taking part: 


Mr F G Reeve 
General Manager 
Management Services Division 
National Westminster Bank PLC 

Mr Robert BWiilumstad 
Senior Vice President 

Financial Services Division 
Chemical Bank, New York 

Mr John Harrison 

TO?che r Rosse Management Consultancy 

Mr John Hardy 

Head of Automated Banking 

National Girobank 


Electronic 

Financial 

Services 


Mr David Robinson 

Chairman, CLCB EFT/POS Policy Committee 
General Manager, Management Services 
Williams &. Glyn’s Bank pic 

M Louls-NoSI Joly 

Directeur Central 

Technical Mans^ement Division 

Soci6t6 Generate 

Mr Robert P Barone 

Senior Vlce President, Sales & Marketing 
Diebold Inc 

Mr Bessel Kok . 

General Manager & Chief Executive Officer 
S.W.i.F.T. 


Toe Financial Times C o n fe rence Organisation, 
Minster House, Arthur Street, London EC4R9AX,UK. 

Tefc 01*621 1355 Telex; 27347 FTCQNF Q 
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WALL STREET 


Confidence 

remains 

bruised 


WITH INVESTOR confidence badly 
shaken by the protracted selling of the 
previous session. Wall Street stocks 
could not sustain a rally yesterday, 
writes Terry Byland in New York. 

Also bolding equity markets in check 
was sluggishness in the bond market 
ahead of 56.75bn auction of 10-year 
federal notes, tbe second leg of the Trea- 
sury ref unding programme. 

By 3pm tbe Dow Jones industrial av- 


erage was 0.33 higher at 1,325.49. 

The first hour of trade saw renewed 
blue-chips selling, as the September con- 
tract on the Standard & Poor's 500 stock 
index dropped briefly below the index it- 
self. The futures contract later rallied, 
and selling in the stock market died 
down for a while. The undertone re- 
mained weak, however. 

The stock markets difficulty in hold- 
ing on to the Dow 1,322 level gave some 
cause for concern. While technical fac- 
tors - in particular, the narrow spread 
between the S & P 500 index and the fu- 
tures contract on it - are blamed for this 
week's selling, the increase in turnover 
indicates institutional activity. Trading 
of large blocks of stock - defined as 
10,000 shares or more - rose 36 per cent 
on Tuesday. Technology stocks, which 
have acted as market leaders for the 
past six months, suffered sharply in 
Tuesday's selloff. 


The high-technology sector s te ad ied , 
after leading the rout in stock prices at 
Tuesday's close. IBM at $129% gained $V* 
in busy trading. Digital Equipment, 
sharply down on Tuesday after an- 
nouncing its results, rallied $% to $102%, 
Among the semiconductor issues. Mo- 
torola edged up $% to $35% as the mar- 
ket awaited announcement this week of 
the latest semiconductor industry sales 
statistics. 

Motor stocks, which also featured in 
the selling bout, steadied but failed to re- 
cover any lost ground. Airline stocks al- 
so made little change from overnight 
levels. Eastern, in another active ses- 
sion, dipped SV* to $11%. Pan Am, how- 
ever, edged up $% to $7%, close to its 52- 
week peak. On the American stock ex- 
change, Texas Air at $18 eased SV, as its 
bid to acquire TWA appeared thwarted 
by Mr Carl Tcahn. 

CuUinet Software plunged $5% to $19% 
on the board's warning that earnings 
will be down in the first quarter. CuBin- 
et, with a long history of rising quarterly 
profits, is a prominent portfolio stock 
and suffered hefty selling yesterday. 

Also heavily traded again was MGMJ 
UA, up $% at $24%, well short of Mr Ted 
Turner's $29 a share offer, which still 
lacks credibility on Wall Street At $18%, 
Turner Broadcasting shed $% on the 
American Stock Exchange. 

Rollins Environmental Services fell 
$9,% to $26% after Louisiana State insist- 
ed on closure of ‘the group's troubled 
Baton Rouge plant one of the largest 
disposal operations of hazardous waste 
in the U5. 

A profits warning from the board 
brought a fall of $4% to $38% in Shop & 
Stop. Scott & Fetzer, publishing and in- 
dustrial products, fell $1% to $57% after 
objections to the management buyout 
plan obliged the directors to explore “al- 
ternative" plans. 


€nd Month Figwes 


Tokyo 

iooo - New Stock Exchange 


Jan 4.1968 -100 



FT-Otdtey 


1980 1981 1982 T983 1084 1985 



1985 Aufl 


STOCK 1ABKET INDICES 
NEW YORK Aug 7 Previous Year ago 

DJ industrials 1,325.49* 1.325.16 1,204 62 

DJ Transport 678.49* 681.41 526.10 

DJ Utlfitles 152.85* 154.39 125.05 

S*P Composite 187.46* 18753 162^1 


CURRENCIES 


LONDON 

FTOrd 

FT-SE100 


(US. DOLLAR 

(London) Aug 7 Previous 
S - 

Mi 2.846 2.849 

Yen 238.35 238.45 

Fft 859 8.69 


955.7 956.1 839.0 

1,266.6 1,287.5 1,068.7 


FT-A All-share 619.38 818.73 50631 


FT- A 500 67838 677.85 549.47 

FT Gold mines 310.9 298.1 527.6 

FT-A Long gilt 10.27 1030 10.72 


2.846 2.849 

238.35 238.45 

839 8.69 

236 23625 

3.139 33035 

1.894.0 1.899.0 

57.3 57.4 

1.3609 1358 


STERUNG 

Aug 7 Previous 
13385 1.3465 

3.815 33325 

319.0 3213 

1133 11.68 

3.16S 3.1825 

43875 431 

2337.0 2,555.0 
76.75 7735 

1.825 1.827 


TOKYO 

Nlkkei-Dow 12.421.15 12.43728 103138 
Tokyo SE 1.005.30 1.008.12 79733 


INTEREST RATES 
efes Aug 7 


AUSTRALIA 

AJIOrd. 931.8 937.0 728.4 

Metals & Mins. 535.9 5413 4S8.9 


AUSTRIA 

Credit Aktlen 


95.42 95.10 53.40 


BELGIUM 

Belgian SE 


2.303.13 2,302.34 


Euro-currencies Aug; 

(3-month ottered rate) 

* 11 % 

SwFr 4’Y 

DM 4% 

F»=r 12 * 

FT London Interbank fixing 

(offered rate) 

3-month U.S.S 8%. 

6-fnonth U-S-S 8% 

U.S. Fed Fund* TV >i 

U.S. S-month CDs 730 

U-S.3-moothT-blHs 730 


111S. 11% 

4’%* 4% 

4% 4’%. 

12 % 12 % 


TW 7% 
730* 735 


730* 734 


CANADA 

Toronto 

Metals a Minis 2354.40* 2.053.49 1,695.00 
Composite 2.751.10* 2.76133 2,29020 


U.S BONDS 


Portfolio 


134.84* 1 36.35 113.19 


DENMARK 

SE 


n/a 21736 193.03 


FRANCE 

CAC Gen 215.5 216.1 16Q.9 

kid. Tendance 123.0 123.3 86.0 


WEST GERMANY 

FAZ-Aktien 47475 479.04 332.61 

Commerzbank 1.397.6 1.407.7 965.4 


HONG KONG 

Hang Seng 


Hang Seng 1.696.66 1,700.93 885.49 

ITALY 

SancaComm. 365.61 36563 213.17 

NETHERLANDS 

ANP-C8S Gen 217.0 218.9 159.0 

ANP-C8S Ind 187.1 1863 127.9 


NORWAY 

OsloSE 


34134 34737 25834 


SINGAPORE 

Straits Times 


757.60 753.98 98331 


SOUTH AFRICA 

JSE Golds 
JSE Industrials 


836.4 9113 

913.0 7903 



Price 

Yield 

Price 

Yield 

8% 1987 

99*%* 

9-066 

99'%* 

9.10 

10% 1982 

99*%* 

10424 

99'%* 10.45 

11% 1995 

103*%* 

10582 

103*%* 1051 

11% 2015 

104'%* 

10.736 

104’%* 10.73 

Corporate 

Aug 7* 

Prev 

AT&T 

Price 

Yield 

Price 

Yield 

10% June 1990 

101% 

9.98 

101% 

9-98 

3% July 1990 

81% 

852 

81% 

852 

8% May 2000 
Xerox 

83% 

11.02 

83% 

1152 

10% March 1993 97225 
Diamond Shamrock 

1102 

97525 

11.02 

10% May 1993 

96 SI 

10-57 

96.91 

1087 

Federated Dept Stores 




10% May 2013 

83% 

1097 

83% 

10.97 

Abbot Lab 
11.80 Feb 2013 

101% 

1152 

101% 

1152 

Alcoa 

12% Dec 2012 

1007. 

1202 

100% 

12.02 

Source: Salomon Bros 




FINANCIAL FUTURES 


CHICAGO 

Lew* 

ttflh 

Low 

Pre* 

UJL Treasury Bonds (G8T) 



8%32ndaof 100 % 




Sept 

75-05 

75-08 

74-24 

74-31 


SPAM 

Madrid SE 


110.39 110.46 99.79 


SWEDEN 

J&P 


1.365.45 1372.37 133339 


SWITZERLAND 

Swiss Bank Ind 4533 4543 370.9 


ILS. TieMnry BBi (OBI) 

Sim points of 100% 

Sept 92.71 92.72 9236 9237 

Certificate* of Depoatt (MM) 

Sim points of 100% 

Sept 92.06 9236 9200 9139 

LONDON 


Financial Times Thursday August 8 1985 


FINANCIAL TIMES 

WORLD STOCK MARKETS 


WORLD 

Capita! Int'l 


AugB Prev Year ago 

2163 21S.1 180.5 


GOLD (per ounce) 

Aug 7 Prev 

London 5321 35 $32035 

Zurich 5321.75 $320.60 

Paris (fixing) $321.18 $322.10 

Luxembourg $321.25 $32135 

New York (Aug) 532230 $320.70 


Sim pofeits of 100% 

Sept 91.70 91,73 9138 91.73 

20-y«ar Notknal GZN 

£50,000 32nds of 100% 

Sept 112-03 112-06 111-13 111-14 


COMMODITIES 


(London) 

savor (spot fixing) 
Copper (cash) 

Coffee (Sept) 

OU (spot Arabian tight) 


Aug 7 Prev 
45435p 453.65p 

£1,05930 £1,05230 
£1.65830 £135330 
$2730 827275 


‘I i.-}:-: 


Other weak features included Mere- 
dith Corp. publisher and radio station 
operator, fell S4% to $61% after warning 
that profits will drop in the first quarter 
of its new fiscal year. 

The banking sector remained cairn as 
BankAmerica's dividend cut was uneas- 
ily digested. A bright feature was Gen- 
eral Bancshares, which bounded $11% to 
$56 on a $70 a share bid in stock from 
Boatmen's Bancshares, also of St Louis. 
Wall Street regards tbe terms as over- 
generous, even in the context of the cur- 
rent frenzy for mergers as the regional 
banks rush to secure their barriers be- 
fore the money centre banks are allowed 
in. 

Heavy turnover in Beatrice Group 


TOKYO 


continued, although the stock was only 
$% up at $33% as Wall Street continued 
to respond fo the boardroom shakeout 
Beatrice, once a market favourite, hag 
proved a disappointment over the past 
two years. 

The credit m a rke t, while lethargic, re- 
mained worried over the implications 
for interest rates of this week’s heavy 
weight of Treasury auctions. The test 
will come today when $63bn in 30-year 
bonds go on the block. Retail 
for bonds has been thinmsii for some 
weeks, but there are reports that some 
Japanese houses have shown interest 
ahead of this week's auctions. 


EUROPE 


Sharp drop 

disrupts 

slumber 


SOME FEATHERS were ruffled on the 
European bourses yesterday as the 
sharp Tuesday overnight setback on 
Wall Street forced some lethargic inves- 
tors out of their holiday-induced slum- 
ber. 

The New York decline soured Frank- 
furt enough to dip 10.1 points off the 
Commerzbank index to 1,397.6 despite 
the dollar’s advance against the D-Mark 
'which normally has the effect of boost- 
ing foreign interest in West German 
stocks. 

Ch emi c als resisted the downturn 
which seeped through to most sectors, 
but prices settled above their lows for 
the day. • 

BASF managed to put on 80 pfg to DM 
219 JO, and Hoechst gained 30pfg to DM 
21830. A more volatile Sobering lost DM 
3 to DM 463. 

Car makers staged only a brief recov- 
ery, but VW took a confident stride of 
DM 4 ahead to DM 311.50 with Porsche 
DM 3.50 off at DM 1,289.50. 

■ Banks were somewhat unsettled des- 
pite their recent profits performance, 
and Deutsche Bank fell DM 7.50 to DM 
542 on fears over its South American 
loan exposure. Elsewhere, Commerz- 
bank retreated DM 3 to DM 209.50. 

Stores finished easier despite tbe 
prospect of lower interest rates. Kar- 
stadt turned DM 4 cheaper to DM 231.50, 
and Kaufhof lost DM 2 to DM 266. Choc- 
olate retailer Hussel shed DM 2J>0 to 
DM328. 

The firmer dollar ignited buying sup- 
port in the bond market with both local . 
and overseas demand pushing prices 
higher by up to 40 basis points. The like- 
ly cut in le a din g interest rates at the end 
of next week also fuelled the advance 
which was concentrated in new issues. I 
The Bundesbank sold DM 49.2m in pa- 
per compared with Tuesday's sales of 
DM 60.1m. 

The consolidation of U.S. stocks was 
cited as cause for the lower performance 
in Paris. Drinks-related issues, which 
have moved with recent exchange-rate 
fluctuations, saw Moet-Hennessy add 
FFr 10 to FFr 1,820. Tbe champagne to 
rose bush group has traded in a narrow 
range so far this year while other sector 
constituents have proved more volatile 
such as Perrier which lost FFr 3.50 to 
FFr 490.50 and Pemod-Ricard which 
turned FFr 3 cheaper to FFr 696. 

Elsewhere, Redoute suffered one of 
the steepest falls of the day with a FFr 
34 decline to FFr 1,545 while Damart re- 
treated FFr 48 to FFr 1,849. 

Brussels notched up a modest ad- 
vance spurred by recent firmness in the 
Belgian franc. Industrial leader Petrofi- 
na, however, shed BFr 10 to BFr 5,670. 
Demand persisted for VieiUe-Montagne 
and pushed the zinc producer BFr 50 
higher to BFr 7,000. 

An uncertain path for local interest 
rates turned Zurich lower on the over- 
night Wall Street setback while Amster- 
dam dropped back with Amro, expected 
to report strong profits today, losing 10 
cents to FI 87.90. Insurer Amev was one 
of the few shares to rise with its 50-cent 
gain to FI 268. 

A mixed Milan featured Pirelli L250 
higher at L5A55 amid reports of a merg- 
er with the Milan-based finance group 
Caboto Milano Centrale winch put on 
L430 to LI 1,950. 

Stockholm finished lower but Madrid 
higher, both in light trading. 

West German stock market reform. 
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SOUTH AFRICA 

GOLDS rebounded in South Africa, 
helped by a slight recovery in the bullion 
price and a relatively weak rand. 

Vaal Reefs added R5 to R166, FS Ge- 
duld R2J25 to R42.75 and Western Deep 
R2 to R75. Among the cheaper issues, 
Grootviei rose RJ.J25 to R13.75, and 
Elandsrand 75 cents to R15.50. 

Industrials also firmed, reversing the 
weaker trend that has dominated the 
market for more than two weeks. South 
African Brewers rose 15 cents to R7.40, 
and Barlow Rand took on 30 cents to 
R10.70. 


Reluctance 
brings on 
fresh fall 


THE SHARP plunge on Wall Street on 
Tuesday made investors in Tokyo more 
reluctant to commit funds yesterday, 
and prices dropped for the fifth consecu- 
tive session, to rites Shigeo Ni&hiwaki of 
Jiji Press. 

The Nikkei-Dow market average fell 
16.13 to 12,421.15. Trading remained 
slow, amounting to 231m shares com- 
pared with Tuesday’s 237m. Declines 
outnumbered advances 480 to 296, with 
148 issues unchanged. 

Hobdays kept most institutional in- 
vestors out of the market while individu- 
al investors remained uncertain over fu- 
ture price moves. A leading securities 
house official said even major brokers 
were unsure whether the market would 
climb out of the doldrums soon or drop 
further. In the event, speculators hunted 
incentive-backed stocks to obtain capital 
gains on sma ll outlays. 

Kane bo was the most active stock, but 
its volume amounted to only 6.55m 
shares, indicating that investor funds 
were only trickling into the market. Re- 
flecting the expansion of its pharma- 
ceutical division, the issue gained Y7 to 
Y468. Kawasaki Kisen Kafeha, second 
most active with 623m shares, added 
Y10 to Y210, while Fuji Spinning, third 
busiest, rose Y8 to Y436. 

Sato Kogyo advanced Y16 to Y433 on 
speculative buying. Fudo Construction 
rose Y66 to Y766 and Wakachfloi Con- 
struction Y26 to YB86, but other budget- 
related stocks eased. 

Thyristor-related stocks, popular on . 
Tuesday, came under profit-taking pres- - 
sure, and Meidensha Electric fell Y23 to. . 
Y441 and Osaka Transformer Y12 to 
Y450. 

Small-lot selling also pushed down 
blue-chip electricals and precision in- 
struments. Matsushita Electric Industri- 
al shed Y30 to Y1.290, while Sony and 
Hoya lost Y20 each to Y3.780 and Yl.800, 
respectively. However, TDK gained Y80 
to close at Y4,3&0. 

Financials, such as trust banks, non- 
life insurances and brokerage houses, 
declined on a wide front, along with 
large-capital issues. Tokio Marine and. 
Fire lost Y5 to Y860, Yamaichi Securities 
Y15 to Y815 and Nikko Securities Y8 to 
Y799. But S umi tomo Bank finis he d Y30 
higher at Y1.870. 


Bond prices firmed in the morning be- 
cause city and other dealing banks 
bought actively. But disappointed by 
smaller than expected rises, they turned 
to selling toward the close. Selling was 
fanned by the yen's slip below Y239 
against the VS. dollar. 

Institutional investors were apparent- 
ly unable to participate actively in the 
market wtil receiving the results of bid- 
ding for $6.5bn worth of 30 -year U.S. 
government bonds. The yield on the 
benchmark 6.8 per cent government 
bonds mif fei ri n g in December 1993 was 
6.345 per cent. 


LONDON 


Blue chips 
recover 
early losses 


INDIA 

TRADING restrictions were relaxed yes- 
terday in Bombay for the first time in 


two weeks, allowing prices to surge 
higher , writes R. CL Murthy in 


higher , writes R. C- Murthy m 
Bombay. 

The restrictions, which were imposed 
on July 23 to help prevent overheating of 
the market and avert a sharp drop in 
prices, required brokers to deposit in 
cash 40 per cent of their day’s turnover 
in all 

Yesterday, the margin was reduced to 
30 per cent for purchases in shares of 
the 55 actively traded stocks and to 20 
per cent for the remaining 1,6(50 compa- 
nies. 

Transactions in the 55 top shares are 
allowed to be carried forward at the end 
of the fortnightly settlement, but trans- 
actions in the remaining companies 
have to be squared up every fortnight. 

The 40 per cent margin curbed up- 
ward pressure on prices, and prices 
dropped by about 8 per cent 


LEADING SHARES suffered a sharp 
mark-down in early London trading yes- 
terday in the wake of Wall Street's worst 
performance in 18 months on Tuesday. 

Selling was light, however, and swiftly 
absorbed. Internationals and exporter 
stocks were quick to recover, and by the 
close the ET Ordinary index was only 0.4 
down to at 955.7. 

Disappointment with interim profits 
of GKN, one of the FT index constitu- 
ents, turned the group lOp lower to 2l0p 
in active trading. 

Elsewhere, stores continued to offer 
some excitement with liberty 40p high- 
er at 770p. 

Gilts recouped early losses to finish 
with shorts % higher and longs % strong- 
er. 

Chief price changes. Page 27; De- 
tails ; Page 26; Share information ser 
vice. Pages 24-25 


SINGAPORE 

CONTINUED short-covering, after Mon- 
day’s sharp fall, helped prices to adopt a 
firmer tone in Singapore. 

The Straits Times index added 3.82 to 
757.60, and turnover rose to 11.1m 
shares from 10.8m the previous day. 

Speculatives continued to dominate, 
with Grand United up 7 cento to SS1.45. 
Promet, however, slipped 3 cents to 
SSL11. 

In banks, DBS resumed trading after 
lower first-half results to finish un- 
changed at SS5.30, and OCBC added 2 
cento to SS2.72 while UOB edged 4 cents 
lower to SS3.64. 

Industrials and properties were nar- 
rowly mixed while plantations eased. 


HONG KONG 

EARLY advances in Hong Kong were 
eroded by profit-taking late in the ses- 
sion, and shares ended mixed in moder- 
ate activity. 

Sardine Matheson and Hongkong 
i>nri r umo urs continued to trickle 
through the market but failed to gather 
any substance. Jardine added 20 cents to 
HKS13.50. its third consecutive gain this 
week, while Hongkong Land ended 
steady at HKS6.65. 

Hutchison Whampoa confirmed the 
sale of a 10 per cent stake in Hongkong 
Electric. Hutchison was unchanged at 
HKS26.90 while Hongkong Electric 
eased 10 cento to HKS8.75. 


CANADA 

THE BROAD retreat continued in 
Toronto yesterday, adding to Tuesday’s 
.37-point fell in the composite inripy. 

Gold stocks, which had proved popu- j 
lar after South Africa declared a state of - 
emergency, were lower for a second con- ' j 
secutive session. Lac Minerals lost C$l% j 
to C$31*. 


AUSTRALIA 

NO SECTOR was spared in Sydney’s re- 
treat yesterday as investors reacted to 
Wall Street's poor overnight perfor- 
mance. 

The AD Ordinaries index lost 5.3 to 
931 j 8, and the gold index dropped 34.7 
lower to 1,029.6. Declines outnumbered 
advances 315 to 130. 

After Tuesday’s merger announce- 
meat, Myer Emporium gained 5 cents to 
AS3.25, and Coles sbed 5 cents to AS3.80. 
Woolworths, the other major retail chafe 
which stands to lose most from the 
Coles-Myer meiger, slipped 11 cents to 
AS324. 
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FINANCIAL TIMES 
CONFERENCES 


World 


Motor Conference 

Frankfurt, 12 & 13 September, 1985 


Globalisation will be the principal theme at the Financial Times 
1985 World Motor Conference which will be chaired by 
Mr Robert Lutz and Mr Rudolph Stahl. The authoritative panel 
of speakers will include: 


Mr Umberto Agnelli 

Fiat Group 


Dr Carl H Hahn 

Volkswagen AG 


Mr Robert A Lutz 

Ford of Europe Inc 


Mr Archie M Long 

General Motors Corporation 


M Bernard Hanon 

Former Chairman of Renault 


Mr Rudolph Stahl 

Robert Bosch GmbH 


Dr Eberhard von Koerber 

Bayerische Motoren Werke AG 


Mr Peter W Schutz 

Dr. frig. h.c.F. Porsche AG 


Mr Sten Langenius 

Volvo Truck Corporation 


Mr John M Neill 

Unipart Group Limited 


Dr Sergio Pininfarina 

Industrie Pininfarina SpA 


Mr Paolo Cantarella 

Comau SpA 


Mr Roger B Vincent 

BankersTrust Company 


Ms Maryann N Keller 

Vilas-Fischer Associates 


Mr Paul Anderson 

Booz -Allen & Hamilton Inc 


Joseph Schulte 

J Walter Thompson USA Inc 


Enquiry Form 

WORLD MOTOR 
CONFERENCE 


T oiglnancM Times Conference Organisation 
MfamterBfonse, Arthur Street, Loudon eGulq ay 
T eb 01-621 1355 Telex: London 27&47PnXHTO , G 


Name 

Title. 


□ Please send me full details of 
the World Motor Conference 


Company/Organisation . 
Address 
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Telephone 

Type of Business. 


Country 

Tele 
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